
2JV
Vi

taM',l>-Scib30 rt*fa6iI-lls2SB rftAuil .L.Escffl.

Uw/;gk«JSO.-J^;:/:UTa» uZL .tern
Mp* ..•.»!«, Jwp^;.:.,tt5a. S«igqat . »4 .10

Cmft C$100 •• dad* . ,V fiij-MO 'Sams . . Pb.125
Cura CfO.Jfl Ymh RtSflO. ajijjjqj .Hh>30
Omwt . .Dii 100 Uiwnn .^£l3fl0

ssasga™
fen ffr. &J» •Vns -ft*. 300.

:

J2?
* •”™

Cm. «2J0 «oraa9,..ttft*: ”*“®
W.:^:»80"W&s'.Bi.75- V..J 1250

BS.1Z ****,•.«*7# SM...:, ®>6Sd

(adta . ...fep.15. FMppM>..1Wft 0-5-A.

FINANCIALTIM
Gonzalez takes

his boldest

gamble, Page 22
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Business

Gorbachev Pickens to

revitalises buy oil

j .'j* .Jr

n,
t?

s

Soviet group for

$800m

European interest

rates ease after

Bundesbank lead

W. German Jin CoUDCil
workprc

protest abandons
against rescue talks

A V.. r*5‘
Washington, and by appointing Lev

’j : <£ Zaikov, pteviousty'party leader in

'cP"*iA iQt Leningrad, a new member of the
V.\ja?nv FoUfijinb:. ...

Ly*^-' Dobiynln has played a central

• role in fammlating Soviet policy to-
' wards' the- OS. His experience will

/. complement fee relative foexperi-

f,.V; enee- at Fbreign Minister Eduard
Shevardnadze.

T'Cr‘5,V Dobryhiii becomes head of the

,
party’s mtematiohal department in

.
j^-sS

Jj- charge of relations with Communist
'

ij, parties and . non-Communist left-

wing parties not in power. Page 24

Soviet leader Mikhail Gorbachev. T. BOONE PICKENS, the Texas oil-

consolidated his power within the rwan and corporate raider, hw<
r

Soviet Communist Party at the end agreed to buy Pioneer Corporation,
of his- 18-day congress by bringing an oil and gas company in his home
back to Moscow Anatoly Dobrynin, town of Amarillo, Texas, in a deal
far 24 years Soviet ambassador to worth more than 5800m. Page 25

-Vi

ij,

TOKYO
NMui
Awngt

Palme hunt pictures
| ^bT " VI

SSteiS Prnne iSrOtof SfSTT1? lertIlc,ty
tiuuc .MMw.ici. uiul

stocks leading the way on hopes of

a further Bank of Japan discount-

!
-• ‘i .. . . rate ait The Nikkei market aver-

Spain against NatO age was 94.1fr higher at a record

A majority of Spaniards will vote ti,0OL56. Page 46
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BY OUR FOREIGN AND RNANCIAL STAFF
THE WEST German Bundesbank
yesterday led a round of cuts in offi- ^MNN§M9S
rial European interest rates with a MHilalBi
0.5-percentage-point reduction in its

1SW
T I

key discount rate to 35 per cent - t Staring I

its lowest level for seven years. C \ I

The Bank of France followed f_~|
"1

swiftly with a 0.25-point cut to es-
10*r

“
tablish its intervention rate at 8.25 L,
per cent from today. The Dutch cen- F _/* T>-
tral bank matched the German re- f
duction and fixed its official dis- **
count rate at 4.5 per cent, also from [ .

today. t
1

Attention will switch to Tokyo (

this morning, where the Bank ofJa- 0 s o n d
pan is expected to announce a 0> 198S
point reduction in the Japanese dis-

count rate and to set it at 4 per cent Many share the viei

from Monday. Graxnley, chief econc

0_P
L

•j

u

England that the fundamental argu-
ments for current interest-rate lev-

els have not been affected by the
cut in European rates. Official resis-

tance to lower bank base rates,

however, now appears more muted.
London money-market rates fell

yesterday, with one-month rates
dropping to only Vi< point above the
base rate of 12.5 per cent

In Parliament, Mrs Margaret
Thatcher, the Prime Minister, once
again rejected calls for the UK to
join the exchange-rate mechanism
of the European Monetary System.
“One day when we think the time is

appropriate we shall join the ex-

pecting the plan. totalling £250m are free to sell their

The Tin Council said it could not metal at will. Three banks had al-

accept the proposals without a ready sold some 5,000 tonnes.

point reduction in the Japanese dis- change-rate mechanism ," she said,
count rate and to set it at 4 per cent Many share the view of Mr Lyle •'We do not think it is appropriate
from Monday. Gramley, chief economist at the now."
Bank officials in Tokyo clearly Mortgage Bankers Association in The dollar weakened yesterday

signalled earlier in the week that a Washington and a former Fed despite the cut in German interest
cut in German rates would be fol- Governor, who argues: “There is a rates, as they had already been ful-
lowed by Japan, in accordance with less than 50/50 chance" that the Fed

ty anticipated in the US currency’s
the Government’s policy of stimu- will move. sharp rise on Wednesday. It closed
lating domestic demand and curb- They note that Mr Paul Volcker, in London at DM 2.2425, more than

unanimous agreement The LME, which had intended to

erendum. Eight leading Spanish LONDON: Gilts were buoyed by the
bankers said withdrawal from the Bundesbank move while equities

lating domestic demand and curb- They note that Mr Paul Volcker,

ing exporte by keeping up the value the Fed chairman, signalled his

of the yen. concern late last month that the
Economists in the US were di- dollar was falling too fast By wid-

vided yesterday about whether the ening interest-rate differentials in

Federal Reserve Board would fol- favour of the dollar, the latest cuts

low by lowering its discount rate by West Germany and Japan might
from Vk per cent be expected to stabilise the US
The Fed has been under inter- currency.

as*

• -*-r: : es.

,-i' :r £

alliance would have disastrous eco- consolidated. The FT Ordinary in-
mifent pressure from within the In the UK, government officials

mimic cnnHwhences. Rum 3 dev dinned IS to 099.4. Pime 46 Administration, and more were cautious about the prospectsnomic consequence. Page 3 dex slipped L9 to L299.4. Page 46

. ._ . . DOLLAR fell in London to DM
US urges Etniopia 12425 (dm ^2660). yi79^o

US officials urged the Ethiopian (Y18L55), SRrU990‘ (SFr L9115)

Government toafaaadon a plai to
- J*

resettle L5m Ethkquans. They said ^e^iaige«te mdex was 118.0

the programme was coercive and ft001 Hi-5. Fage 39

had-already^co^ tens of thousands STERLING in London rose to

of lives. SL4580 (S1.4520) but fell to DM 3^7

persistent pressure from Capita]

Hill, to ease monetary policy
for lowering domestic interest

rates. It is thought at the Bank of

ly anticipated in the US currency's

sharp rise on Wednesday. It closed

in London at DM 22425, more than

2 pfg below the previous day’s close.

Against the Japanese currency, the

dollar also tost more than Y2, clos-

ing at Y179.30.

Sterling lost 2 pfg against the D-
Mark in quiet trading, closing at

DM 327. But it made up some

Continued on Page 24

Lex; Page 24; Money markets,
Page 39; Stock markets. Page 46 .

^ Liberia life ban

...
Ik

1

Liberian President Samuel Doe lift-

ed a ban on joamalistf, teachers’
«nd students’- iraion : Imposed after

an abortive eoppm November.

Manager charged
Roland d’Haenens, manager of a

$14580 ($1.4520) but fell to DM 327 j
(DM 328), Y28L5 (Y2635), SFr AVHA1*T i

2.7875 (SFV2.7750) and FFr 10J» CAUUl I I

(FFr 10.10). The. pound's exchange

rate index rose to 73A from 73.7.

Page39 ... BY DOMINIC LAWSON IN LONDON
GOLD rose $2 an ounce in the Lon- pnun,1_c . ^
don . bullion, market to finish at COMPANIES operating in the UK

London opens way for

export of N. Sea gas

’’$3*3.40. fifZurich it rose to $343.50.

In New York, the Comex April set-

tlement was $34420. Page 38

sector of the North Sea will be able

to export their gas discoveries di-

rectly to the European mainland af-

ter the privatisation of the British

'.1 -w-

USJSelgmn petrochemicato.plant in VOLKSWAGEN will allow Seat of Gas Corporation, the state-owned

Antwerp, was charged wife mans- Spain to set up a separate car dis- utility.

laughter after investigations into tribution and dealer network in A move such as this has been

leaks from the plant that killed one North America after fee West Ger- fought for many years by the inter-

monopoly buyer, if continued after closely linked to the oil price, and
its sale to the public, would'give a are thus likely to fall to a level near-

private-sector company the nbility er the British Gas price,

to determine the rate at which This trend, together with the gen-

North Sea gas would be depleted, eral oversupply of gas on the conti-

protest aiMUUUUS

rescue talks
strike laws

„ BY STEFAN WAGSTYL IN LONDON
By Rupert Cornwall in Bonn „ „ .

THE INTERNATIONAL Tin Coun- At the London Metal Exchange,

TRADE unionists staged mass dem- til and its creditors yesterday aban- - the world's leading metals market,

onstrations and stoppages in West doned attempts to negotiate a set- traders were shocked. “We thought

Germany yesterday, in the biggest tlement of the four-monthold tin we had s deal," said one.

protest so far against strike legisla- crisis. The LME board and committee

tion planned by the centre-right A rescue plan put forward by called an emergency meeting as

coalition. banks and metal brokers, together they heard the news from the ITC;

According to organisers* esti- owed hundreds of millions of it was stdl in session late yesterday

mates 135.000 took part in rallies in pounds, failed at the last moment to evening.

North Rhine-Westphalia, the most win fee support of all the ITCs 22 There were hurried meetings at

industrialised German state, and a member governments Just as the the Bank of England, which has

further 100,000 gathered in Ham- creditors had thought a deal was in guided the rescue talks,

burg. The unions claimed feat sight, after weeks of talks and with The failure of fee so-called “New-

110,000 attended assemblies in 50 most countries giving their backing, co" rescue plan means that

towns in the .southern state of Indonesia yesterday morning # The 16 banks holding some 45,000

Bavaria. stunned everyone involved by re- tonnes of tin as collateral on loans

However, neither fee size of the jecting the plan. totalling £250m are free to sell their

turnout, which was disputed by po- The Tin Council said it could not metal at will. Three banks had al-

lice, nor warnings by union leaders accept fee proposals without a ready sold some 5,000 tonnes.

that worse could follow, seems to unanimous agreement. • The LME, which had intended to

have dented fee Government’s The crisis arose in October, when reopen tin trading by the middle of

determination to push the changes the Tin Council ran out of money this month, must think again about

to existing strike legislation running an inter-government price how fee market can restart with

through the Bundestag as sched- support pact between exporter and fee possibility that the ITCs tin can

tiled on March 21. importer countries. be released immediately, rather

"The substance of our amend- The rescue would have involved than sold off over time, as intended

merits will stay," Chancellor Hel- setting up a new company with by the rescue plan,

mut Kohl said here, although he funds from governments, banks 6 Tin prices, suspended at £8,140 a

conceded the Government's readi- and brokers, to take over the coun- tonne, might fall far below their

ness to consider minor improve- oil's 80,000-tonne tin stockpile and current secondary market price of

ments in the text, which essentially sell it to meet its £900m ($1.305bn) about £6200 in a volatile market,

curtails the right of workers laid oft debts. . • Thirteen LME brokers, with ITC

through strikes elsewhere to re- The collapse of negotiations contracts totalling £550m, face

ceive unemployment benefits from brought swift reaction in London, much bigger losses than anticipat-

fee state. Mr Peter Graham, senior deputy ed: some might go bankrupt threat-

He accused IG-Metall, fee engi- chairman of Standard Chartered ening the survival of the whole ex-

liering union, which is in fee fore- Bank and co-author of the rescue change, according to I,.ME officials,

front of the campaign against fee plan, said: “It’s a great pity. It was a • The future of the International

legislation, of demagogy «nH “stri- good plan and it would have Tin Agreement, once fee strongest

dent and rabble-rousing” language worked. It's all over now.” Continued on Page 24
in its efforts to thwart the Govern-
ment He again denied that fee - ''I 1
modified law in any way constitut- U 1/ I Af|#l YHQV*lrC
ed an attack on the unions* right to B B
strike.

Neither Mr Kohl's trenchant atti- _ • 1 I _ _ A
hide to fee unions, nor his pro- 1*£Y|Y9 I W1til DUVOlit
fessed confidence that economic M.%*V M.1
success would carry his administra-

tion through to victory in next Jan- qY DAVID DODWELL IN HONG KONG
uary's federal election, could con-

ceal his nervousness * before the HONGKONG LAND, one of the After three years with no income

press yesterday, on fee third anni- world's largest property develop- from its Hongkong Land holding,

versary of his election triumph in ment and investment groups, is to Jardine can look forward this year

The crisis arose in October, when reopen tin trading by the middle of

the Tin Council ran out of money this month, must think again about
running an inter-government price how fee market can restart with

support pact between exporter and fee possibility that the ITCs tin can

importer countries. be released immediately, rather

The rescue would have involved than sold off over time, as intended

setting up a new company wife by the rescue plan.

funds from governments, banks
and brokers, to take over the coun-

cil's 80,000-tonne tin stockpile and
sell it to meet its £900m ($1.305bn)

debts.

The collapse of negotiations

brought swift reaction in London.

Mr Peter Graham, senior deputy
chairman of Standard Chartered

Bank and co-author of the rescue

d Tin prices, suspended at £8,140 a

tonne, might fall far below their

current secondary market price of

about £6200 in a volatile market.
• Thirteen LME brokers, with ITC
contracts totalling £550m, face

much bigger losses than anticipat-

ed: some might go bankrupt threat-

ening the survival of fee whole ex-

change, according to T.MF. officials.

plan, said: It's a great pity. It was a • The future of the International

good plan and it would have Tin Agreement once fee strongest

worked. It's all over now.” Continued on Page 24

HK Land marks
revival with payout
BY DAVID DODWELL IN HONG KONG

IONGKONG LAND, one of the After three years with no income

March 1983.

His brittle mood stems above all

from the uncertainty surrounding

the judicial investigation in his

home state of Rhineland Palatinate

ment and investment groups, is to Jardine can look forward this year
resume substantial dividend pay- to dividend revenue of about
ments for the first time for three HKS115m.
years, marking its recovery from
Hong Kong’s almost fatal property-

Jardine Securities, an offshoot of

market coDanse in 1982.
P ^ tradmg company, is the buyer

Tie group will at the same time HorSomfljuS. niatreduoKt^
halve its strategic 25 per cent hold- Jfi?

1

ing in Jardine Mafeeson, fee
nsk feat Jmdme Mathesoni might

teaming bouse. The HKS580m be wilnerable to turnover. As long

(USS742m) deal will reduce Hong- hd
? if

"5 **5

kong Land’s net indebtedness to

Now the companies will be able, in cent, makes any early export of UK into whether he lied to a parlia-

principle, to find a market outside gas unlikely.

w j worker and injured 12 others. man group’s takeover. Page 25 national oil industry, and, more re-

GENERAL MOTORS of the US has cently, by the UK Treasury.

Haiti amnesty assured the UK Government that it vMKa,pa0,eS^^_ ... , . ,
** will maintain British and European jb^ged to land any ps they pro-

Haiti declared a general amnesty content of Leyiand trucks and Land feice in the URL This has prevented

after rioting in fee National Prison Rover vehicles at current level if. its
m Fbrt-au-Prmce by mmates wfro bid for the companies succeeds.

Yesteniay Mr Mr Wager, the

national oil industry, and, more re-

cently, by the UK Treasury.

Until now, companies have been
obliged to land any gas they pro-

mentary committee investigating
fee UK, if British Gas chooses not Mr Walker said yesterday: “We the Flick political payments affair,

to buy. appreciate that opportunities to sell The chancellor said be was faring

Mr David Walker, chief executive into Europe will be limited in fee fee embarrassing inquiry “with
of Britoil, said yesterday the new short term, but the access to a wid- great calm.” But he refused, angrily

policy would “encourage further ex- er market will help establish a fair at times, to be drawn into speculat-

ploration for gas in the North Sea. market price, and make forecasting ring on whether he would resign if

started fires and smashed furnish- Page24
fogs to protest atconditions. Oustetf "

President Jean-Claude DuvaDer is
’ TEXACO, US oil major, has dosed

to leave bas.'-hotel ln TaEoires,
France, today for IBca Page 6

Gulf attack

1.500 oil wells fo California's Kern
River field because falling crude ofl

prices have made them unprofit-

able. The wells represent about 10

per cent of the company’s Kern
River production.At least two seamen were kilted River production.

and seven others .wounded fo a
rocket attack hTthe Gulf that set WARNER LAMBERT, US pharma-

fire to a Cypriot tanker carrying ceuticals on-prescription

27,000 tonnes of petroL

Missing soldiers

Three Norwegian soldiers were still

health-products group, is to sell one
of its fogb-tech hospital-equipment

companies for S225m to Becton
Dickinson, New Jersey health-care

Yesterday Mr Peter Walks-, the

Energy Secretuy* told the House of

Commons: “The Government is pre-

pared to consider applications for

waivers of the landing requirement

on a case by case basis.

“In doing this, it will taVp into ac-

count considerations relating to fee

security of the UK’s gas supplies,

without any presumption that ex-

ports should not take place fo pres-

ent circumstances.”

The oil industry has argued
British Gas’s position as a virtual

ploration for gas fo the North Sea. market price, and make forecasting

It is a recognition of the difficulties future prices easier for producers."

the producers have faced fo plan- The new policy will make it much
ning their future activities wife ef- more difficult for British Gas to

fectively only a single purchaser of keep down the cost of its gas sup-

fee gas.”

For many years the price paid to

plies. This need not greatly damage
its profitability after privatisation.

gas suppliers by continental Euro- since it will be allowed to pass on
pean utilities has been markedly increases in the cost of its gas to its

higher than that offered by British customers.

Gas. Although the Government has
The price fo Europe is currently said it will consider gas export pro-

in the range $320 to $3.70 per milli- posals on a case by case basis, the

on British thermal units (mbtu). Re-. Treaty of Rome might make it diffi-

cent deals with British Gas are at cult foe. fee Government to turn

around $320 per mbtu. But fee Eu- dawn one company’s proposal and
ropean contracts tend to be more accept another’s.

the magistrates fo fee town of Ko-
blenz decided to press charges.

This latest twist fo fee protracted

Flick scandal was, it is widely be-

lieved, one reason why his Chris-

tian Democrat (CDU) party lost

heavily fo last weekend's local elec-

tions fo Schleswig-Holstein.

less than HKSlObn for the first time

for four years. £
ven predator effec-

J
, tive control of Jardine.

The moves, which surprised
joiuujc.

stock-market operators fo Hong Hongkong Land yesterday an-
Kong. provide a significant boost to nounced a total dividend for 1985 of
both Hongkong Land and to Jar- 15 cents per ordinary share, com-
dfoe Matheson, the fortunes of pared with a nominal 1 cent pay-
which have been intertwined be- ment for each of the past three
cause of Jardine's 35 per cent stake years. .That will cost fee company
fo Hongkong Land. HK$325m,

LIMITED
FUND

IIUCT auAixcia ireurauu
.
.. ...

missing after beiixg buried in an av-
group,

alanche feat killed 13 of their, cob- FERMENTA, Swedish pharmaceut-
leagues during Nato military exer- teals and biotechnology group, suf-

dse5 fo northern Norway. fered a sharp fall in its share price

Japan to join US airliner plan

Mandela office blast

fined a sharp fall fo its share price

when trading resumed after a two-

week suspension. Page 25

The offices of fee Release Mandela BERTELSMANN ofWest Germany,
Campaign fo Johannesburg were one ^ the world’s biggest media
destroyed by an explosion. Page 4 concerns, plans to invest more than

DM 22bn($Obn) between nowand

Terror ruling i988.Page25

A US Government panel recom- ARGYLLGROUP oftheUK will ap-

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON
THE JAPANESE aerospace mdus- nese aerospace industry to partid- The Boeing-Japanese deal is re-

try is to join Boeing of the US fo the pation in full-scale financial, design, garded as a significant confirma-

devebpment of the 7J7 prop-fan development, production and mar- tion of Boeing’s determination to

150-seater aircraft for service fo ketfog of fee 7J7 prop-fan airliner press ahead with fee 7J7 fo compe-
1992. It will take up to 25 per cent of on a risk-sharing basis. tition with the conventionally pow-1992. It will take up to 25 per cent of on a risk-sharing basis,

total development cost, which may The Japan Aircraft Development
reach $3bo- Corporation (JADC) represents

An “agreement to sign, a memo-, leading aerospace companies fo Ja-

on a risk-sharing basis. tition with the conventionally pow-
The Japan Aircraft Development ered Airbus A-320, which is due to

Corporation (JADC) represents come into service fo 1988-89.

mpnttori judteioiis use of force fo peal on Monday against fee High
fighting terrorism, hut opposed ran- Court rejection of its attempt to

dom retaliation against countries block the revised Guinness bid for

An “agreement to sign a memo- leading aerospace companies fo Ja- The prop-fan is a development of

randuxn of understanding” was an- pan inclining Mitsubishi Heavy In- fee original turbo-propeller concept

nounced fo Tokyo by Mr Kenkou dustries, Kawasaki Heavy Indus- of harnessing a propeller to a gas-

Hasegawa, chairman of the Japan tries and Fuji Heavy Industries, turbine engine. It is claimed that

hyKfmring'terrnrists- Page 4 Distillers drinks group. Page 24

Five die In attack f. w. woolwobth. ushased re

five Mode died and 14 were hurt taller, r^orted record fourfe^ar-

^aJ^Sen tried to kin a moder- ter earnings of ttOBm, or *329 a

Court rejection of its attempt to Aircraft Development Corporation
. The JADC will be fee overall sys- the prop-fans now under develop-

block the revised Guinness bid for (JADC) and Mr Frank Shrontz, tpm co-ordination anH management ment by all of fee world's leading

when gunmen tried to kiD a moder-

ate Sikh leader fo Kapurthala,

north India.'

Lonely at the top veM. w,

Alleged car-thief Fabio de Angelis, ergy con§

only prisoner in'the only jail fo the an increa

mouniaintop republic of San Mari* the hack

no, wapwi earnings.

-
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share, to complete its third year

running of profit improvement

Page 2S

VERA, West German utility and en-

ergy conglomerate, has announced

an increase in its 1985 dividend on
the back of a 29 per cent surge in

earnings. Page 25

president of Boeing Company, par- agency for the 7J7 venture. aero-engine manufacturers will cut

ent of Boeing Commercial Airplane, The possibility of bringing fee fuel consumption by .between 25

which is developing the 7J7. Japanese folly into the venture has and 40 per cent compared with ex-

it is seen as a big step forward for been envisaged by Boeing for some istfog types of jet engines,

prop-fan development - the revohi- time - the “X* fo 7J7 indicates Japa- A Sight test programme of a
lionary type of powerplant that can nese involvement prop-fan built by General Electric

cutthe fuel consumption of existing The Japanese industry has been of the US is to start thisyear fo con-

jet engines by up to 40 per cent a longstanding collaborator with junction wife Boeing, designed to

A broad preliminary agreement the US aerospace industry. Many prove fee overall concept If it suc-

for Japan to join Boeing in future current Japanese aerospace pro- ceeds, Boeing will fully commit the

aircraft programmes was initialled grammes involve manufacture of 7J7 to production by midsummer
some time ago. But fee pact now en- -US military civil aircraft under 1987.

visaged specially commits the Japa- licence BA privatisation plan. Page 8

The possibility of bringing fee fuel consumption by .between 25

Japanese frilly into the venture has and 40 per cent compared with ex-

been envisaged by Boeing for some istfog types of jet engines,

time - the "JT fo 7J7 indicates Japa- A Sight test programme of a
nese involvement prop-fan built by General Electric

The Japanese industry has been of the US is to start thisyear in con-

a longstanding collaborator with junction with Boeing, designed to

the US aerospace industry. Many prove fee overall concept If it suc-

cuzrent Japanese aerospace pro- ceeds, Boeing will fully commit the

!

The Board of Directors (left to right)— sealed: J.K. Ekberg: E. Brandt (Chairman);
K.FJC Larsson; standing: P.L. Gunning; G.R.J. Aitken (Managing Director); A.O.V. Grundberg

1 st Annual Report and Accounts
coveringthe period 24th April to 31st December 1985

BA privatisation plan. Page 8

Capital Appreciation

Net Assets

£180,765

£1,845,014
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Pie

Net Revenue and Dividend 0.65p per share

most of the companies in the portfolio declare tha’r dividends after the FuntfB yearend

Offer Price per Share At launchloop At31st December 114.9p

^The Fund has made a promising start and is well placed to take
advantage of the investment opportunities which are anticipated in the
Nordic countries in 1988^1

^ G:R.J. Aitken, Managing Director

TheRtnaiSQUoMd^hit^FkvncUTItt^iKK^thmhaac^’OtfBhonKKiOmsna’

Please send mo The Hetterup Scandinavian Fund Prospectus. Accounts and Application Form

Address.

To: G.R.J. Aitken, Managing Director, HeRertip BankIVustCorporation (I.O.M.) Ltd.
Tyndall House, Kensington Road. Douglas, Isle of Man. (Tel: 0624-24111)
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EUROPEAN NEWS

Soviet party congress exposes divisions on how to tackle the economy
BY PATRICK COCKBURN IN MOSCOW

ALMOST EXACTLY a year
aner be became Soviet leader,

Mr Mikhail Gorbachev ended
the 27th Communist party con-

gress yesterday secure in the
knowledge that he has placed
men of whom he approves in

most key positions in party and
state.

There was only one new
name, Mr Lev Zaikov, on the
brief list of full members of
the ruling politburo which he
read out to the 5,000 delegates.

The key changes bad already
taken place over the past year.
Only two of the 12 politburo
members—Mr Vladimir Shcher-
bitsky, the party leader from
the Ukraine, and Mr Dinmukah-
zned Kunaev; from Kazakhstan

MR ANATOLY DOBRYNIN,
the veteran Soviet envoy to
the US, who was appointed
yesterday one of the powerful
secretaries to the central com*
mittee, will return to Moscow
to play an even more im-
portant role in Soviet foreign
policy than he baa in his post
25 years In Washington.
The 65-year-old Mr Dobry-

nin was a key channel of
superpower communication
over Cuba in 1962, Czechoslo-
vakia in 1968 and Afghanistan

in 1979. His experience of
the US, which dated back to
service In the 1950s in the
Washington embassy and at
the UN in New York, will
complement tbe relative inex-
perience of Mr Eduard
Shevardnadze, who took over
as Foreign Minister last sum-
mer from Mr Andrei Gromyko.
Mr Dobrynin has been a full
central committee member
since 1971, one of the few
Soviet ambassadors to be
seated on this elite body.

time servers
ticket? *'

Mr Gorbachev's own economic
prescription in bis five-and-a-

In wbat was by far the half-hour opening address was
harshest attack heard at the radical: flexible prices, a reduc-

SSS^Sn,"J'owliSl 1!°° itt central greater

in the past, Mr Yeltsin said that
incentives, cost effectiveness,

nobody should be above cnti- an° efficiency.

cism, and be denounced the
“ infallibility ” of the old
leadership.

This was somewhat in con-
trast to the presentation of
the 1986-90 five-year plan and

The problem for Mr Gorba- the economic guidelines for the
chev, which tbe congress made nest 15 years in a speech by
plain is not that of asserting Mr Nikolai Ryzhkov, the Prime
his authority or clearing out Minister. Here, there was less
senior office holders appointed emphasis on radical change and
under Mr Brezhnev. His own more on- simply, clearing up the

—were associates of which
The comparative ease with of the old regime

Gorbachev has Mr Yefim Yeltsin, elected Com

election as general secretary of mistakes of the past re-equip-
____ the Communist party was the ixtg existing plant and introdue-

L™“ result of a widespread recogni- ing high technology,
ected com-

tjon tftat a rejuvenated leader- . , _ _

MR LEV ZAIKOV (62) Is now
in effect third in the Kremlin
pecking order because, with
his promotion yesterday to
full politburo membership,
be Is one of only three men
who combine that rank with
the Job of central committee
secretary. The other two are
Mr Mikhail Gorbachev and Mr
Yegor Ltgachev.

Hls rise to power came late.

He was not even a full mem-
ber of the central committee
until 198L But the rise and
subsequent fall of Mr Grigory

Romanov, whom he succeeded
first as Leningrad regional

party leader In 1983 and then

as central committee secretary

last summer, gave Mr Zaikov
his big breaks. He appeared

to have impressed Mr Gor-

bachev last May when the

latter visited Leningrad, the

second largest Soviet city and
an important military-indus-

trial centre. Like many other

Gorbachev appointees, he has

a technical background, hav-

ing started as a fitter and
gained an engineering degree.

the country. Mr Mikhail Solo-
montsev, a politburo member
said he bad recently visited a
farm in Murmansk in the Barts
which had been visited by 78
different commissions in charge
of monitoring its production tn.

a 10-month period last year
“One simply wonders why ft

did not collapse under tbe
weight of controllers," he said.

In theory, there is to be
devolution of authority for day-
to-day operations away from
the centre, but this is proving
difficult to implement

Officials are also chary of
revealing what will happen to
prices. Despite the promise of
financial independence for

President Leonid Brezhnev dur- changed the top leadership munist party chief for Moscow hip^ Seeded in the Kremlin.
_ ----- shows he is a skilful politician, last December and a non-votinghis 18 years in power.

This should pay some Hon sectors now given top investment in his area will with its own development fund
dividends. Mr Ryzhkov revealed Dr j0rity. wili make it difficult cause. "Such high rates of — the present artificial pricing
that 9S nor Mnt nf nil niania#>tc - .7?’ ... .. ... - tmu imn-ocnnnri cvct,m unmrM that aAitiu,

—
~ financial independence for

enterprises in future — each
investment in his area will with its own development fund

10-day congress also pro- but he was aided by a consensus member of the poliburo. He Mr Gorbachev's difficulty is that 25 per cent of all projects for either to absorb effectively investment do not correspond system ensures that efficient

vided Mr Gorbachev with the among the party and state complained that the same prob- rather that this same broad proposed by ministries for con- on pg- increase in with the capacity of the con- plants may
only opportunity he will have officials that the post-war ger^n- ^er® ^ro“Sht up. at con- consensus

^

does ^not^exiw^when struction under the present^five, investment, which Mr struction or assembly urgamsa- inefficient*
be unprofitable and

for another five years to alter tocracy had to be replaced. Mr gresses every five years.
ones show profits.

the membership of the 319- Yegor Ligachev, the second “ f

strong central committee, to most senior member of the have
a*"- 2,«i&S ELjf _*>* i*S Gtorlwchev and Mr Ryzhkov SET.'"JT Mr KMdter add: •*»-

Why, after so many years, the economy is run. Speakers designed between 10 nnd 20
e we not succeeded In tear- at tbe congress were not agreed years ago. Not surprisingly,

v

which belong all the most senior politburo, told the congress that ing from our life the roots of on the extent of the change much of the plant is obsolete .
The party secretary from the

caDacitv of the builders.
Soviet office-holders. More than the Brezhnev policy of keeping bureaucracy, social injustice and required: Should there be stnic- before it is built. larse industrial city of Volgo-

.

unused. year, the volume of planned sent-day price policy Is such

The nartv secretary from the work for the
I?
11*11" that collective and state farms

roe indusiriaTcity* of Volgo- capacity of the builders, are not able to pay their own

50 per cent of the committee- the same people in their old abuses? ' Mr Yeltstn asked, tural reform, or will modern isa-
. > . noo a .... u.J I., *_ 11..1, uim... -

1

..... l\tn, tk. tinn nf nmiinmnnt Wm
has changed in 1986, compared jobs for years had led to “self- “ Why is it even now that the tion of equipment and better

to only 17 per cent five years isolation and stagnation.” demand for radical change is management suffice to raisedemand for radical change is management suffice

A more pointed denunciation bogged down by the inertia of growth?

nisa-
Derore 15 m L

grad, formerly Stalingrad, Mr The congress made no clearer way — even^those which meet

etter The problem is that the very V. I. Kalashnikov, pointed out the new balance between plan targets,

raise weakness of the Soviet machine- to the congress the difficulties central planers in Moscow and The congress shewed That Mr
building and capital construe- a 180 per cent increase in Individual enterprises across Gorbachev is in complete con-

France’s young right-wing politicians spot the main chance

X
WHO WILL be the ministers
In France's first right wing Ad-
ministration to take office under
a Socialist President. Cabinet
disking has become a favourite

conversational topic of politici-

ans on the right, and one thing
is sure.

The combination of President
Francois Mitterrand appointing
Mr Laurent Fabius as Prime
Minister at the age of 37 and
the need for the right to avoid
the impression that it is bring-

ing back to power the old fami-

liar faces of former President
Giscard d’Estaing’s Admlnistra- goodly share of the posts. At the

David Housego in Paris profiles four youthful contenders for top jobs after the election

v* ana The congress shewed that Mr
across Gorbachev is in complete con-m trol of the Soviet Union. He has

ended the leadership crisis

which progressively paralysed
the country after 1975, but
party and state leaders dearly
have different expectations of
economic reform.
Many clearly feel that new

men in tbe Kremlin, the mm.

for a senior economic or Indus- its truck division to General General de Gaulle's values of goes further. He believes that glamorous of the young ^ S
-

Motors, for instance or. permit consensus and social harmony, if Dassault, the French group politicians. ^ - - - -trial post

FRENCH
ASSEMBLY
ELECTIONS

His belief that there will be more than a small minority of He claims credit for helping which makes both military and
jje ^as also been the

no slipping back to tbe inter- shares in the nationalised sec- to tone down the Opposition's civil aircraft, found itself in aggressive in attacking
ventionist practices that charac- tor to be sold to foreign com- programme over such sensitive financial trouble, then the state Socialists,
tensed both Mr Chirac's and panies. He also thinks that issues as social security, the should not step in to help it

Mr Giscard 's administrations is European industry must take minimum wage and trade union out. Edtramd Alnhanderv 42
in part based on the idea that _aetion against, “being eaten up" powers. He describes as ‘the ir. tw Me amhirlnn to be thought as a do

better industrial and scientific

He 2ms also been the most innovation — produce a surge
xressive in attacking the ;n m-nwth. Other* temriMir

in part based on the idea that action against “being eaten up 1

a younger generation of politi- by the Japanese.

aggressive in attacking the jn growth. Other* genuinely
Socialists. want structural reform, but afe.

.
still unclear how far Mr Gfl*

Edmond Alphandery, 42, used bachev really plans to go in
He says that his real ambition to be thought as a possible changing the way the econamy

. _ u in n th. ne nna ,
"

assei SLJgyjffgg ^’‘LrSTof thf-RPi 2*5*E,msjssl Has/ra'SK-s's
Sower

8 expeTience Fill be in
whQ m0ve int0^ job of

this has enabled toe SomaUsts
thinks ^ this a long haul er Prune Minister in the Gov-

aJsa believe* that th* Minister of Employment. Jjj iL project, perhaps taking 10 years, eminent. Mr Alphandery, who

nanLn Of tife n.Sfi believes that Mr Juppe is part £2“,.^ *£.!£ because of the French history comes from thd centrist wing of

ST*? of Uw misguided rightward of dependence on the state. tte TOP. dtaounte th s beesuse

is to create a large " liberal Minister of the Budget as one

a Jl
0
?

5 ‘““““pnentto B«,lisb“S party in France to roll back the way of evolving the supporters

tion, means that there will be same time, their widely differ* pi*L“
on

.v —
“rvr' „n4.r the h,n KM. oi roe misguided ngniwara

strong pressure to bring in new mg political views—reflecting “““J a £u*KiSaliSr drift of the RPR, to which he is

blood. the different strands within the .9“*®"
^ opposed. Mr Seguin is deputy

R.n»ufinn nF odd Intervention. At the core of Mr S’rrSrr. CiE JT

‘ an Interventionist at heart."

Broad shouldered, impatient

dependence on the state. tbe UDF discounts this because

„ . ... , like Mr Barre he believes that
He is none the less prepared government and a Socialist Pre-

The younger generation of neo-Gaullist RPR and the more for the textile belt of the Vosges of authority and at his ease as Jor radical measures heheving adent wiU prove unworkable,
right-wing politicians therefore amorphous UDF—show how Stiff ohrammrSt where, as he has been 1 teUing much in a small country bistro de He thinks that time is needed
believe that they will win a fragile the coalition could be.

nrofitShfi re bis constituents in a campaign as in the National Assembly. {Administration (ENA) — ^ economic reforms
ffJ3ST5SM3S5Stt i^mperedbythe worst F^ni- one of Mr Seguin's assets is thi JJ-gJ.

eWe^Uege ftrtndg SdXt IriStS AdmiS?-
h«S Z 9 ary snow falls m 40 years, un- be is liked and respected by ing ..civil servants — cou'd be --.Hon after the elections Is

uvirevc uim uicjr nw uw>uuu wuiu us. in.roacii thuir nmKuhiiitn ms LonsuiueuLg m a campaign a2> 111 U1G auunai AssemDiy.

Sid |ShS?4iS7 hampered by the worst Febro- one of Mr Segu in's assets is that

He iS? long teSnSd ttS a ™ ,®ow fa^ “ *»J*
aTS' u"‘ is

.

llked and respected by
Alain Juppe, 40. economic approach, he is one of the few new administration must move employment has reached a peak the unions,

spokesman of the RPR, was in- politicians to have emerged rapidly towards deregulation. of H per cent He believes
4a ,> n

fluential in converting Mr from the campaign with his privatisation and cutting public raore sta*e help is needed to "arois wemara, w, b i

Jacques Chirac, the party lead- stature enhanced. expenditure and tiuStion. <b« .the Vosges out of its diffi- g*™" JoyjUst ^ Indent
er, to tbe belief that France His only real experience of brushing aside the possibility cuRies.. - •

- m o

ary snow falls in 40 years, un- be is liked and respected by servants could be af(er the elections Is
employment has reached a peak the unions. abolished m the context or

likely to lurch from crisis to
of 11 per cent He believes .

greater autonomy and comped- rri<;is. Unlike Mr Barre. be feels
more state help is needed to Francois Leotard, 43, is a tion among French Universities, j^wever that he could not re-
dig the Vosges out of its diffi-

^°r™e r loyalist of President It
.
is Mr Leotard who has fuse it a vote of confidence in

culties. Giscard d'Estaing and the only brought USstyle campaigning the National Assembly.
Like Mr Juppe. Mr Seguin ®,

f^Ly0
.
UI,

,
ger

^
^Deration into French politics - accom- His Priorities in terms of

moved into the leadership of ® f *
*J

ea
»?

a panying his meetings with flash- economic management are in-
h<* »ph after Mr FahiiLc i»ras party. He is the head of the fTr» lUn MiitiA inrl oiilan Jj. _ j

needed a Reagan-style pro- administration has been manag- that President Mitterrand could
grume ot tax cutting and de- finances of the city of P 1" obstacles in its path,
regulation. With his mastery of pri vrhii-h ha rfnoc tm+n 9n But there are limits to Mr
the detail of both industrial and Fam’ wmc“ he aoes lTOta 80 =- '— *~-

But there are limits to Mr the pR after Mr Fabius was
£
e

t£f
a
dD,^nS mg lights, pop music and video ereasing domestic savings and

ippe’s faith in free .market appointed Prime Minister. But domuiant equipment, on flights between redudi^ the budget deficit. He
economic issues, his direct and office in the Hotel de Ville hung economics: He does not think' he represents a widely different Sroup within the UDF,

. • 1 U>I*K KnntAMMnM . n. . . ' .... u . . . « . Il.l . .. _ meetings through believes however that denation-
quick response to questions, and with contemporary paintings, that French pubtic opinion "social democrat" tradition of He shares Mr Juppe's faith in magazines on jogging and art alisation must be spread over ahi/ AnMLhuthff llnbiimfinilD hut hn ic on nhipinfiH A 4. nMll .A f* % I m a h . -rw < • ... r

easy-gdihg tinpompous but he is an obvious candidate woilld allow Renault to sell off Gaulilsm—which ' emphasises free market economics — but collecting. He is the most long period.
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For seven and a half decades, Hitachi has con-
ducted research with single-minded devotion. As
one of the world's foremost operators of inde-
pendent research facilities, Hitachi's original tech-
nologies have made thecompanyan innovator of
electrical and electronics products. Most recently
Hitachi opened its 2 1 st R&D center, the Advanced
Research Laboratory. Its purpose: To develop
long-range projects for applications in the 21st
century and to carry on the Hitachi tradition of
pioneering research in biotechnology, material
science, software science, and other technologies
uppn which progress depends.

vanced technology involve the tatenfs Of tft.OOO
R&D personnel. And our desire to share the bene-
fits of new knowledge with others has made avail-
able over 35,000 patents for licensing worldwide.

The best of worlds is yet to came

The results are in use all around you

Hitachi laser research has allowed high-density
recording of business data in optical disk filing

systems. Complex manufacturing operations have
been automated thanks to advances in robotics,
creating intelligent machines with sophisticated
sensors to help them see and handle work pieces.
New audio/video systems make use of Hitachi’s
digital technology for ultrahigh-fidelity sound and
high-definition television pictures.

Each year, Hitachi devotes some $1 billion

to research. Our efforts to further improve ad-

Our vision of the future includes satellite
networks employing laser telecommunications
and remote sensing systems to link every corner
ot the globe and eventually the planets We see
tomorrow’s society served by energy-generatino
fusion reactors, 300-mph trains floating above the
ground on superconductive magnetic fields, 3-D
color scannere for medical diagnosis and simula-
tion of operations—and much, much more.

.
wd like you to share in the benefits of our

scientific research, covering the next generation
of microchips, new ceramics, information process--
!°9 systems, and other high-tech innovations. For
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ffidency- For a higher quality

of life. Two goals we ve pursued for 75 years as
part orourcommitment to a better world
through electronics.
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Commission call

to double

R & D spending

EUROPEAN NEWS
GOVERNMENT HEADING FOR DEFEAT IN REFERENDUM Sweden’s

Polls suggest Spain will vote to quit Nato current
BY DAVID WHITE IN MADRID JJCCOWlt

BY QUENTIN PEEL IN BRUSSB5
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and Swefti&'PQUce^it appeared
likely they would • be released,
tbe authorities 'said.

The photo-composite is based
bn: the -evidence Of a .22-year-old
woman* artist wbo saw .a man
running on 4he suspected
escane route around the time
of the murder. ....

French anger over

killing of hostage
The French- Government seemed

i

likely to laear the brUnt of some
of the indignation felt in Trance
yesterday- at the alleged killing

.of one' of the four French host*

ages held for a year in Lebanon,
writes David Honsego In Fans.
The ** execution " of Ur Michel
Seurat, a researcher;, has been
claimed by the 7 extremist group
Jihad Islam. The French
Government.: was yesterday
treating the claim seriously bat
unable to confirm it -The killing

seems to have been in retalia-

tion for the handing over by
France of two Iraqis Opposed to
the regime in Baghdad. -One at
least of them is said to have
been executed on arrival.

Pollution curbs
EEC environment ministers, in
a measure - to* reduce water
pollution,, yesterday classified

two pesticides,' DDT and penta-
chlorophenol, and one indus-
trial. solvent, carbon tetra-

chloride, as very, dangerous
substances and put strict limits

on their discharge,' writes Paul
Cheeseright in Brussels.

Danish wine taxes
The European Court has
ordered Denmark to unify its

taxes on grape and fruit-based
wines, AP reports from Luxem-
bourg. ItsaicRit wasillegal and
discriminatory . to . ^cliirte.
different -taxes on what xt con-
sidered the same, product to

protect the local market.

W. German production
j

West German industrial pro-
duction, seasonally - adjusted,
rose by a provisional 2.4 per
cent in January after falling by
a revised 3A per cent in
December according - to

.
the

Economics Ministry, .Reuter,
reports from Bonn. The pro-
duction index; base 1980. rose
to a provisional 1045 . in
January from 102.1 in Decent,
her. In November it stood at
105.7. Production was 42 per
cent higher than in January last
year when the index stood at
100JL

Polish accusation
Poland’s Food and r Farming
Ministry has accused the
Government planning, commis-
sion of disregarding- top level
investment directives by failing
to satisfy ‘ the food sector’s
capital needs -in the second half
of .the decade; writes t3uris-
topher BobfnskJ In Warsaw. The
various ministries ere currently
bidding for funds in the 1986-
1990 plan which

.
is being

drafted for approval by a party
congress in June.

Greek oil talks
The European Community has
suspended moves to take Athens
to court for not liberalising its

oil monopoly and asked for
talks on the Issue Instead,
Energy Minister Eleftherios
Veryvakis said yesterday,
Reuter reports.

i THE EUROPEAN Commission
i. hfas drawn up plans to double
i

. spending- on EEC research pro-
r grammes over the next five

years, with a new bid for
! Ecu 9bn (£6bo) in cash from
i the .12 member states.

.
Broad outlines were pre-

sented yesterday by Mr Karl-
Heinz Narjes, the commissioner

' responsible for industry,
science and research, with a
strong plea for member states

i to back the EEC as the best

[
vehicle for promotion of Euro-

,

peari research.
The new framework pro-

1
gramme, still in outline form,

;

would cover tbe five years from
i

1987 to 1991, in comparison with

i
the present four-year Ecu 3.75bn

i

programme running from 1984
to 1987.
Top priorities in the research

and development to be financed
would be enhancing European
industrial

,
competitiveness in

such areas as information tech-

nology, telecommunications, bio-

technology and marine tech-

nology. Those areas would
absorb 60 per cent of the total,

compared with 28 per cent in
the present programme, Mr
Narjes said.
Energy programmes, includ-

ing nuclear energy and
alternative energy sources,

would receive decreased

Moves to

restore

Turkish ties
By Our. Brussels Correspondent

FIRST STEPS towards the
restoration of normal relaions

between the European Com-
munity and Turkey, including
the payment of a token Ecu 10m
(£6.7m) in financial aid. are
being proposed by the Euro-
pean Commission.
The moves would end the

effective freeze on relations im-
posed by the EEC because of
Turkey's human rights record
under its. former military

government.
They include proposals to

improve, the access and work-
ing conidtions of Turkish
migrant labourers seeking jobs

in the EEC—while stopping
short of the free movement of
labour which is supposed to

' come inot effect from Decem-
- bertk———— -

* The plans, drawn up follow-

ing the informal agreement of
the 12 foreign ministers last

month to reopen their lines of
communication with Turkey, re-

main extremely cautious,

because of the political sensi-

tivity of the issues involved.

The Commission is asking the
EEC Council of Ministers, and
the European Parliament, to

release Ecu 10m of some
Ecu' 29m in special assistance,

promised but never committed
in 1980. That Is certain to run
into strenuous opposition in the
Parliament, where many MEPs
claim progress on human rights

remains inadequate.
A second sum of Ecu 47m is

in the process of being un-
frozen by tbe Council, where
it was blocked by Denmark.
The Commission’s proposals

for migrant workers are most
difficult for. West Germany,
where more than 1.5m of the

L9m Turkish workers in the
EEC are based. However, they
simply - offer easier conditions
for migrant workers to bring
their families to the Com-
munity, and vague reassurances
that any existing discrimination
should be removed.
Tbe 12 member states have to

agree a negotiating position on
the question of migrant
workers, before a planned asso-
ciation council meeting with
Turkey in the autumn. The
Commission is clear that any
agreement must allow for mem-
ber states to take special mea-
sures to ensure that die pre-
sence of migrant workers does
not create political or security
problems,

Romanian energy crisis

hits restaurants
BY LESLIE COUTT IN BUCHAREST

ROMANIA, in * fatter move to

deal with a worsening energy crisis,

has ordered restaurants throughout

the country to dose at ftps daily.

Roth. Romania an& Bulgaria are

faced with a serious energy short-

age. Hydro-electric stations fare
been shut tom by a two-year

drought. And maintenance was
poor in coal-powered generating

plants.

A front-page article on Wednes-
day in the Matn Party

newspaper, Sdntda. said all ther-

mal,power stations were operating

at nwawnwi capacity fan line with

instructions from President Nkolae

CewwpOTi, the Romanian leader.

Previously, several coal-fired pow-

er phnfe were criticised fa operat-

ing at lew levels because of mal-

functions.

Daily power cuts take place in

Bucharest and some otter cities

hum 8.39 am to 11 am and in tbe

evening. Television operates only

two hours daily to conserve

electricity. Gas pressure is reduced

at prime consumption times mak-
ing it difficult for Romanians to

COM.

The early rinsing of restaurants

came after the banning last month
in Bucharest of all private cars and
taxis, ft had its humorous mo-
ments, however. Two western busi-

nessmen recently arrived at their

hotel On ft tractor they had man-
aged to hail near Bucharest airport.

Tbe electricity cuts in the capital
do not iffeet the central area where
government offices, rfiphnwiff

bmkfings and hotels are located.

The widening energy shortage,

which is in its second winter, fas
combined with reduced food sup-
plies to try the fives of ordinary

Long queues are in evidence out-

side food shops in Bucharest and
elsewhere, especially fa rationed

meat and also for butter and
cheese. At bread stores individual

easterners buy far more bread and
roils than they need because sup-
plies have been firegular

One Bucharest resident In his
ear|y 20s said people his age were
taking tiring in their stride. Bat it

was differentfamaqy older Roma-
nians, who remembered better

emphasis, coining down from
47 per cent to 21 per cent of
the allocated funds.

Mr Narjes insisted that they
would be complementary to the
European governments’ plans
for a major research effort

through the Eureka programme,
outside the Community frame-
work.
“We are open towards

concrete Eureka projects and
we are ready to collaborate,"
he said. He stressed the need
for any effort to promote new
technologies to be co-ordinated
with the removal of barriers
to the single internal market
in the Community.

The big increase in funds
sought by the Commission for
its own present and future
projects. like the Esprit
programme for information
technology, the Race programme
on broadband telecommunica-
tions, and the Brite programme
on basic industrial research,
seems certain to be greeted
with scepticism by several
member states.

Their growing conviction, ex-
pressed in tbe Eureka debate,
has been to promote research
by creating a favourable indus-
trial climate, rather than by
proposing large centrally-funded
schemes.

BY DAVID WHITE IN MADRID

A MAJORITY of Spaniards
intend to vote “no" in next
Wednesday's Nato referendum,
according to several indepen-
dent polls published yesterday.
They showed the Government
trailing by a margin of at least

6 per cent of the vote in its bid
to obtain support for remaining
in the alliance.

The Only indication of a
possible pro-Nato victory came
in a survey conducted by the
Government’s own sociological

research centre (CIS) which
gave the 11 yes ” vote a one-

point lead.

Four newspaper polls, the
last which can be published
legally before the ballot, coin-
cided in giving a “ no ” majority
but by widely divergent
margins. The leading Madrid
daily. El Pais, showed a slight
last-minute swing back in favour
of the anti-Nato vote. Of those
who intended the participate in
the ballot, it found that 52 and
56 per cent said they would vote
“no” against 40-46 per cent
voting “ yes,” with 2-4 per cent
blank votes.

According to the poll, 30-35
per cent of the electorate would

abstain, as they are being
called on to do by the right-wing

opposition party, Alianza

Efauiar.

Another Madrid daily, Diario
16. gave “no” 51 per cent of
the actual vote, against 45 per
cent “yes.” But it found that
as many as 41 per cent were
either still undecided or were
bent on abstaining. Among the
supporters of Alianza Popular
who said they would vote, 60
per cent intended to vote “ no."
The Barcelona newspapers La
Vanguardia and El Periodico

also showed the outcome going

against membership.

Spain’s top bankers, mean-
while, have divorced themselves
from Alianza Popular’s pro-
abstention policy by coming
down firmly on the side of a
“yes" vote. The chairmen of
the eight leading banks. . who
include Mr Miguel Boyer,

former Socialist Finance Mini-
ster now at the head of Banco
Exterior, warned that " a
result other than ‘yes’ would
have incalculable effects on the

country’s economic prospects."

Statoil chief rejects oil market carve-up
BY FAY GJESTER IN STAVANGER

NORWAY’S SHARE of the
world oil and gas market should
depend solely on the country’s
output level, Mr Arve Jonsen.
managing director of Statoil.

the national oil company, said

here yesterday.

At a news conference to
present Statoti’s 1985 results.

Mr Jonsen said he strongly
opposed the concept of an inter-

nationally agreed market share-
out—which in any case would
be impossible to achieve—or to
any cut in Norwegian produc-
tion aimed at helping prop ud
prices.

“ What we manage to sell will

be up to us,” Mr Jonsen
declared. ” Our goal must be
to squeeze the last possible
penny of income out of our
operations.” Statoil handled
more than 16m tonnes of Nor-
wegian crude oil last year—its
own output, plus the state’s
royalty oil. It expects this
amount to almost double by
1990 to 30m tonnes a year.

The group achieved record
sales and profits in 1985 when
it obtained prices for its crude
averaging $26-327 a barrel, and
when the dollar exchange rate
averaged NKr8.60 Mr Jonsen
was unwilling to forecast 1986

results, in the light of current
market trends, and said it was
“ pointless ” to guess how crude
prices and tbe US dollar would
move—“We can only wait and
see " he said.

Statoil would step up efforts

to increase cost efficiency but
he did not foresee any drastic
cuts in its exploration pro-
gramme, such as some US oil

companies are reportedly
planning. “ That would be tike
a farmer eating his seed pota-
toes.”

• Statoil announced yesterday
that it was co-operating with
the Norwegian state power
company NVE in a project study

of a gas-fired power plant,

which would be Norway's first

At present virtually all the
country’s electricity supplies

come from hydropower. Indi-
cations were, the company said,

that Norway would need ther-
mal power plants as a supple-
ment to hydro-electricity by the
early or mid 1990s. A plant
burning associated gas from
one of the oil fields off central
Norway could well be an
economic proposition, since in
that part of the country there
would be no alternative market
for the gas.

Statoil results, Page 26

back In red
By Kevin Done, Nordic

Correspondent in Stockholm

SWEDEN PLUNGED back into

heavy deficit on the current
account last year, a serious

deterioration from 1984 when it

achieved its first surplus since

1973. Preliminary figures from
the central bank show a SKrittra

(£870m) deficit, against a
SKr2Bbn surplus the year
before.
The deficit was built up in

the first half, however, and the
current account was in balance
in the second half. Recent fore-

casts suggest it could return to

a small surplus this year helped
by falling oil prices and the
weaker US dollar.

The chief reason for last

year’s plunge was Sweden’s
weaker trading performance.
The tra«ie surplus declined to
SKrl5bn from SKr 23_2bn in

1984. The main drain on the
current account was interest
payments of SKr20fibn to
service the country’s foreign
debt.
The trade balance deterio-

rated mainly because of a much
higher level of imports, which
could not be compensated for
by tbe 3 per cent increase In
the volume of exports. Sweden's
export-led recovery which
fuelled strong economic growth
in 1983 and 1984 slowed list
year. Export volumes grew by
12 per cent in 1983. 8 per cent
in 1984 and 3 per cent in 1985.
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Philippines to receive

more US aid, Aquino

told by congress ian
BY SAMUQL SB40I1EN IN MANILA

THB US CONGRESS Is sending

a dear signal to the government

of President Corazon Aquino of

its readiness to provide in-

creased economic and military

aid to the Philippines which had
been denied to the regime of

deposed president Ferdinand
Marcos.

The sentiment in Washington
was relayed yesterday to Mrs
Aquino by visiting US Congress-

men led by Mr Stephen Solarz

-who personally delivered an
invitation from Mr Thomas
“Tippy” O'Neill, the House
Speaker, for her to address a

joint session of the US Congress

at some future date.

Increased US military assist-

ance to the Philippines is now
widely perceived to be neces-

sary to support Mrs Aquino’s
thrust towards national recon-

ciliation deal with com-
munist guerrillas.

Mr Solaiz also told a news
conference he was drafting

legislation to give US federal

courts jurisdiction over cases

filed by the Philippine Govern-

ment to recover the assets of

Mr Marco3 and his associates in

the US.
Mr Marcos's family is believed

to control a real estate empire
valued at USS350m in New
York alone, which is more than
twice the annual US aid to the
Ph&ppinee.

Communist guerrillas said

yesterday the Philippine mili-

tary should be purged. Renter
reports. The demand came one
day after President Coraaen
Aquino won her first dispute
with the military by securing
the release of four accused
communist leaders.

The New People’s Army
said the inclusion of Mr Juan
Ponce Enrile, the Defence
Minister, and Gen Fidel

Ramos, Armed Forces chief,

in government was not

acceptable.

Mr Solarz along with Con-
gressmen Gary Ackerman and
Thomas Fogtietta discussed with

Mrs Aquino the compensation
mix totalling $099m under the
Ptailippine-US military bases
agreement which runs through
1989.

Last year,’ US congressmen
voted to cut by 515m the bases
compensation for fiscal 1985-86

to 5180m from 8195m
Although she is committed to

respect the bases agreement
which allows the US to main-
tain Clark Air Base and the
Subic Naval Base until 1989,

Mrs Aquino is nevertheless

expected to consider the com-
pensation proposals as soon as
a current government overhaul
is completed.

A change of view by President Chun has alarmed the Opposition, reports Steven B. Butler

Constitutional haze clouds S Korean politics
PRESIDENT Chun Doo-hwan
has -succeeded in shrouding.
South Korea’s political fixture

in a thick haze of uncertainty.
Last week he pledged to com-
mit himself to rewrite the
country’s constitution in 1989,
after his term of office expires
in February 1988, and after the
1988 Seoul Olympic Games.

The pledge, delivered in a
luncheon meeting with Opposi-
tion Party president Lee Mio-
woo, followed two weeks of
harsh Government crackdown
against the Opposition and ap-

peared to have been offered as
a tactical concession to cool the
political temperature.

But political analysts and
opposition members have now
detected a. longer-term stralexv.

They have concluded that Mr
Cbon is not planning to retire

from politics when he leaves

the Presidency in 1988, but is

searching for a means to retain
his authority.

The Opposition wants an
immediate amendment to the
constitution allowing for direct
election of the President They
believe

. the current system or
indirect voting through a 5,000-

man electoral college will allow
Mr Chun virtually to name his
own successor, although the
Government denies this. Mr
Chun initially came to power in
a military coup in 1980.

In January be called tor a
suspension of debate on the
constitution until 1989, warning

tdr Cbm; likes beog President

that political instability caused
by a divisive political squabble
could spoil the 1988 Olympics.
When the Opposition suddenly
launched a signature campaign
to revise the constitution earlier
this month, the Government
fought back with unexpected
Any.

Police raided and then bar-

ricaded offices of the main
Opposition headquarters to

prevent meetings from taking
place. More than 100 opposi-
tion leaders were hauled in for
questioning and some 200
Opposition party members were
placed temporarily under house
arrest Party President Lee was
confined to his house for a day.

Hie revised position

begs the question

why Korea should go

through die motions

ol electing a

lame-duck president

simply to preserve

the integrity of a

-constitution that

apparendy needs to

be rewritten..

and leading dissident Mr Kim
Dae-Jung was bottled up for 12
days with his telephone cutoff.
During his luncheon with Mr

Lee, the President conceded
that police, action had been
“ excessive." and pledged not to

shut down the Opposition head-
quarters again. . Many have
interpreted this to mean feat
those who signed the petitions'

will no longer face arrest,

although this remains 'to he
seen.
But it is Mr Chun’s change in

position over the constitutional

issue that has caused confusion.

repeatedly stressed the historic

importance of achieving Korea’s
first peaceful, constitutional
transfer of Presidential power in
1988.

He has refused to consider the

Opposition's demands for con-

stitutional revision before 1988,

he says, in order to establish a

tradition of respect for consti-

tutional order, something' he re-

gards as far more important

than hasty democratic reforms.

a Presidential system, a

Cabinet system, and a “dual

executive ” system. „wlt?
authority split between a Presi-

dent, who would be responsible

for military and foreign

affairs, and a Prime Minister.

An increasing number of

political observers now suspects

that the President plans to step

down in 1988, and then run for

effiee again in 2989.

Mr Chun likes benig Presi-

Now however, Mr Chun says dent," says a Korean political

Previously be has argued that
the current constitution is sound
and needs no revision, and has- are to consider the options of

that the ruling Democratic

Justice Party will pledge to re-

write the constitution in 1989.

and that the party's 1988 Presi-

dential candidate will pledge to

step down after one year in

office so new elections can be
held under a new system.

His revised position, begs

many questions, not the least of

which is why Korea should go
through the motions of electing

a lame-duck President simply to

preserve the integrity of a con-

stitution that apparently needs
to be rewritten.

Mr Chun has not promised to

change tbe constitution so as to

give the Opposition direct elec-

tions for the President, but
says the question will be
studied in the National Assem-
bly, and -in a committee that

he will ' appoint Committees
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scientist “and undoubtedly he

would like to continue.”

The thought has alarmed the

opposition. Yesterday the New
Korea Democratic Party firmly

rejected Mr Chun’s compromise,

calling it a political trick, and

quickly stepped up efforts to

revise the constitution.

The party made public a list

of nearly 6,000 people who have

already signed the petitions and

who say they are willing to go to

jail for the campaign. Protestant

and Catholic groups this week
declared their support of the

petition drive, and the Opposi-

tion says it will gather 600,000

signatures by the end of this

month, and 5m by August 15,

independence day.

- The lines of confrontation

have never appeared more
clearly in South Korea, and the

outcome never more uncertain.

Singapore

job loss

worse than
predicted
By Chris Sherwelf m Singapore

A TOTAL of 98,000 jobs were
lost In Singapore in 1985 as

the island state’s economy

'

contracted by 14 per cent,'

the Government's annual
economic survey reported
yesterday.

The figures are worse than
previous estimates and como
only a day Before Dr Richard
Ho, the Finance Minister,

presents, his first national
- budget to parliament! - -

Businessmen and. bankers-
hope Dr Hu will implement

.-the stimulative tax -<SKS“
recommended In last..mouth'S-
bulky report from the high-
powered Economic Com-
mittee chaired by Brig-Gen
Lee Hslen Loong, Minister of
Trade and Industry and son
of Prime Minister Lee Kuan
Yew.
Bat statements last week,

from Mr Goh Chok Tong, the
First Deputy Prime Minister,
suggest that some of the com-
mittee’s proposals would be
significantly modified. The
budget Is tints being seen as
an important test of the
usually cautions Govern-
ment’s boldness.

Before the publication of
yesterday's economic survey,
the official estimate of the
contraction in 1985 gross
domestic product was L? per
cent The number fo jobs huff-
had been put at 90,206.

Of the 96,000 jobs lost,

37,000 were held by Singa-
poreans. As a result (he
domestic unemployment rate
rose to 4.9 per cent the
highest in 15 years. The size
of the. Singapore workforce
Is 1.15m. The survey,
significantly, offers no ' fore-
cast for growth in 1986, but
most people now doubt official
projections of zero growth
and foresee a second year of
contraction.

The. survey says that total
investment expenditure
dropped a sharp 13 per cent
in 1985 compared to 1984.
The fall for (he private
sector was 17 per cent
Investment commitments In
manufacturing fell from
S$L8bn (£50m> to SSLlfan.
Although Singapore’s over-

all balance of payments
showed a customary, if man,

ginally smaller, surplus of
almost S$3bn, net Inflows of
private capital fell from
S$4.8bn in 1984 to SS3.6bn.

Interest rate

ruling upsets

bankers in

Abu Dhabi
By Angela Dixon and Kathy

Evans in Dubai

A LEGAL case in Abu. Dhabi

could trigger a series of. disputes

between banks and dients-about

the most sensitive financial

Issue in the region—that oE

^Unlike^those of Saudi Arabia,

the courts in the United -Arab

Emirates have always .recog-

nised interest as a
;
necessary

mechanism for banking. .How-

ever a ruling of the Supreme

Court in the early 1980$ allows

for the charging of simple

interest only, and not .-normal

compound interest.

The case involves a construc-

tion materials company In. Abu
Dhabi which maintained over-

draft facilities stretching back

10 and 15 years with two foreign

banks, one French and the

other British. The company Is

seeking a recalculation, of the

interest paid so that it can be

charged the simple^ rate of

interest rather than compound.

It wants a refund an ' the
“ illegal ” compound interest

The law in the Emirates, as

followed in Abu Dhabi at least

limits simple -interest to XZ per

cent a year, which Is less than

compounded market rates

currently being charged m the

UAE which range, up to 14 per

cent. „ .

The implications of an ad-

verse ruling for the"UAE bank-

ing system are 11 "horrendous "

according to one bank execu-

tive. “It could wipe out 20

Der cent of the assets of the

banking system if they fbllow

this ruling.” Only four years

ago interest rates were up to

17 per cent a year. The- issue

could hit the long-established

foreign banks in the country
severely, for a high proportion

of their loans would go back
many years.

- Bankers are alarmed at the

prospects of the.- court ruling

agpinst them. They fear other
borrowers will seek similar “ re-

funds " on their bank interest,

and thus worsen the heavy bur-

den of bad debts they already
cany- Some are already
threatening to puli out of a
market, where business pros-
pects look unattractive, anyway,
because of the deep economic
recession.
“There are lots of influential

borrowers who could benefit
from debts being- recalculated
t— or even wiped out— because
of -.this legal . situation.” com-
mented one tanker.;
—-UAE-bankers have looked to
the country’s CentralcBanJe.for
support over the issue, feat so
far the authorities Save
remained silent. Many -of. -the
Central - Bank’s •' circulars
already recognise the- concept
of compound interest, and state
there is no retting on rates
charged on account of it, ; .

Yet dearly decisions of the
local courts contradict • its
policies. .

• “We are looking to the Cen-
tral. Bank for protection on
this, and we have already made
our concern known." explained
one ' banker. .

For auditors, the question is
particularly troublesome, :/0r
at present , it would .tat' be
possible to provide a true
calculation of.

a

bank's -assets

hL p̂ °?abUity u Past interest
has to be requantified.

Free Mandela
offices gutted-::

THE OFFICES of a - group
campaigning for the release- ofMr Nelson Mandela, the JAfled
black leader, were gutted
yesterday and a spokesman for
the group accused South African
au“mrfcies Planting a.bomb.

Police denied they: were res-
ponsible and said they suspected
arson.

.

The first-floor offices of -the
Relase Mandelq Campaign '.in
cenfeal Johannesburg; wire left
2°®“^

.
water 'from: fire-

fighters hoses,. Charred. : files
lay strewn on the- floor -and
widows were shattered.: .;-

• Mr Chester Crocker, the chiefVo negotiator
. .on . southern

Africa, yesterday met with
Soviet officials in Geneva. *tor
discussions assumed to focus on
Pretoria's latest proposals for
implementing a UN indepen-
dence plan for- Nazmble, AP
reports from Geneva. - -t *

£

&

Israeli coalition at risk
"

over company aid policy
BY ANDREW WHITLEY IN TEL AVJY

THE Labour Party and the
Likud bloc—coalition partners
in fee national unity Govern-
ment—are likely ro clash aver
Labour's determination to help
ailing companies and restore
economic growth.

After weeks of sparring with
Likud ministers, who control
the key economic portfolios.
Prime Minister Shimon Peres
said on Wednesday night he
was prepared to risk a coalition
crisis in the greater interests of
the economy.

Mr Peres, who is the Labour
Party chief, and Mr Yitzhak
Hoda'l, the Likud Finance
Minister, were due to hold a
decisive meeting yesterday over
proposed help for two crippled
giants of the Israeli economy,
the Solel Boneb construction
group and Kupat Holim, tile

national medical insurance and
hospitals concern. Both are

the HiMa^t tridesunion federation, which ‘ is
affiliated to. Labour.'

• Independent
" estimates - put

1 kill facing the Gavern-
' ^1°:* ,

fronj ‘tompanfeh. seeking
official support at $2bn, * per

‘ IsreeJ’s gross domestic
Kupat Holim atona

e-oc
8 <*e*>t ‘ officially put" St

?SS
a
L«iafly b&1Z otit “Short-term bank loans. .

• - -iv-.

v
‘ ’ more

underhes the current •inter-
wnaaiuv fhanShe

°* SCate resourees-at

wSk ?£«
ee

?
110mic stringency.

: !™L
th

.

e pL**«»eff rotation of

r^iers
?
,p,*“*ro“ Lahtar

i

— looming,
. Labour

ministers^and party activists
are becoming - increashtelv™£« ,hJlr tSSSSEK
well placed to benefit politically
from the success of the current

****&*<& Plan when
they take office in October.
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From May,
American Airlines
fakes off direct
to Chicago from
Manchester,

Paris, Dusseldorf
and Munich.

• ••
•
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• ' '

"

And don’t forget our
direct services to
Dallas/Fort Worth
from London, Paris

and Frankfurt.

And our service from
Frankfurt to Chicago.

Business travellers prefer

American Airlines. They've proved
that by voting us the best airline in

America in survey after survey.

We’d like to think it’s due to our
unrivalled service.

In the air, it is friendly and
unassuming. On the ground, it is

quick and efficient.

Our computercontrolled
reservations system ensures a
smooth.check-in.

While our international cuisine

makes fora delightful flight

\Afe fly direct from London/
Gatwick'and Paris/Orly to Dallas/

Fort Warth. and from Frankfurt to

both Dallas/Fort V\forth and
Chicago.

And starting in May, we’ll be
flying direct to Chicago every day
from Manchester (May 1st), Paris

(May 2nd) and Munich and
Dusseldorf (May 16th).

Once in America, we can take

you to over130 destinations in the

USA, Canada and Mexico.

That’s more than any other

transatlantic airline.And we can
get you there quickly, efficiently

and comfortably.

So the next time you’re going

to the States, flyAmerican Airlines

and see foryourselfwhat sets us
apartfrom the rest

Formore informationand details

about reservations call your travel

agent or call American Airlines on
(01) 629 8817 (UK); 1/47 23 00 35
(France); 069/250591 (Germany)

or 1-800-433-7300 (USA).

AmericanAiriines.
The American Airline.
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Canmakers Lorase Kehoe in San Francisco explains how a litigious state is now suffering the consequences

win 3-year

wage freeze

agreement

Californian cities grapple with insurance crisis

By Terry Dodswortfc h» New York

THE FOOT main US can-

making companies have reached
agreement on a three-year con-

tract which wSl freeze basic

wage for the 13-500 workers in

the industry.

THE STREETS of San Fran-
cisco's famous Chinatown
district will be packed tomorrow
with thousands of people
eagerly trying to get a better

view of traditional Chinese
dragon dancers and displays of
martial arts, while covering
their ears against the noise of

i hundreds of firecrackers.

Acceptance of the package
came after a two-week strike

that has depleted stocks and
had begun to raise fears of can
shortages in the drinks indus-

try. All 13.500 US workers are
now being recalled, although a
separate strike by almost 2,000

Canadian workers against

Continental Can in Canada is

continuing.

The wage deal, negotiated by
the United Steelworkers of
America (USW), fallows the
broad outline of patterns
recently established in other
unionised industries. The can
workers have accepted a basic

pay freeze, but they have re-

tained automatic cost-of-living

increases and will also receive
straight bonuses for the three
years of the agreement, amount-
ing to $400 a year in the first

year, and $300 in each of the
next two.

In addition, the USW has
negotiated a modest increase in

pension rights of $3 a month
for each year of service, and
has retained the extended
vacation allowance of IS weeks'
holiday for every five years of
service.

Bat the city’s annual Chinese
New Year parade was stymied
until last Monday, because the
organisers were unable to

obtain liability insurance. Faced
with the possible loss of one of
Its major tourist attractions, the
city council and local bumnessea
stepped- in, and an insurance
carrier was found at the last
minute. But the 349,000
premium was 500 per cent
higher than they paid last year.

The problems faced by the
festival's organisers Illustrate
th<» nrfBin in liability insurance
that has swept across the US.
Nowhere is the problem more
critical Hran in California, the
most populous and possibly the
most litigious state in the
union.

Obtaining insurance coverage
for product liability, profes-
sional and malpractice liability,

directors’ liability and such is

a problem all over the country,
but in California the plight of
public bodies and those who
organise public events Is parti-
cularly severe.
According to the League of

California Cities, 43 of the

state's 441 cities are currently
uninsured. “ But thn? number
doesn’t reflect the true crisis."
says Mr Warren McFay. a
League spokesman. Already,
150 cities are “self insured” he
points out, and many more are
chronically underinsurecL
“By July half the cities in

the state win be uninsured." he
predicts, and many policies cur-
rently held will have ran out
without prospect of renewal.
In general, small cities face

massive insurance price in-
creases, medium-sized cities are
unable to buy adequate insur-
ance and large cities cannot find
liability Insurance at any price,
according to a survey con-
ducted by the Association of
(San Francisco) Bay area
governments.
San Francisco has been self-

insured for years; Oakland and
San Jose have no insurance and
are unlikely to find coverage in
the foreseeable future and
Sacramento lost its CabCity
Insurance last November.
The city was offered cover-

age by one insurance firm at a
premium of $640,000, a 330 per
cent increase over 1984, and
covering only 40 per cent of
the previous $50m coverage.

Insurance coverage in Berke-
ley, the most popular campus
of the University of California,
was cancelled recently when Its
Insurance rampnny “ dis-
covered ” that the city allowed
people to use their homes as
workshops and studios. “Our

FT
ruling has only just become
apparent because law suits

stemming from traffic accidents
and other mishaps take four or
five years to -come to trial.

<aC)G*

insurers feel a lot of art and
craft materials are hazardous,
so they cancelled us,” says city
manager Nancy Bellard.

In small towns the effects of
Insurance cancellation can be
catastrophic. Blue Lake, a town
of 1,200 people in northern
California, has essentially
dosed down due to insurance
problems. Since December,
Blue Lake bas shut all Us city
bandings and parks, cancelled
nonessential city meetings and
stopped driving city cars.

At the root of the problem is
the state’s “joint and several
liability” law, also known as
the “deep pocket law” The
law dates bad: to a 1978 case
when the California Supreme

Court determined that in per-
sonal injury lawsuits Involving
more than one defendant, if

any of the defendants is un-
able to pay, the remaining
defendants must shoulder the
fall burden of the judgment
As a result cities, counties

and others with substantial
funds are increasingly being in-

volved in lawsuits where they
have negligible responsibility,

simply because they are cap-
able of paying compensation.

For example a city or county
may be forced to pay the costs
of an expensive judgment
against an uninsured drunken
driver because of a minor im-
perfection in road design or
upkeep. The impact of the 1978

Los Angeles was recently
ordered to pay $L7m damages
in a case that arose when the
brakes on an 11-year old boy’s

new bicycle failed. Los Angeles
was sued because a bush on
private property, on which the
city apparently had an ease-

ment allegedly prevented the
boy from seeing a car on the
other side of the street, with
which he collided—and meant
that the driver couldn’t see the
boy.

Newport Beach, in southern
California, was ordered to pay
36m to a man who dived Into
the surf and bit his bead on a
sandbar, suffering injuries
which, left him a quadraplegic.
The jury determined that the
city should have put up signs
warning the public that the
ocean was dangerous.

Since this case a year ago,
four si™*!** ctofms have been
filed against the city and shortly
after the verdict the city's

insurance company cancelled its

coverage.

The League of California
Cities has joined forces with
tiie insurance industry and
others to. try to change the law.
In June California voters will

vote on “Proposition 51” which
would overturn the law apply-

ing to awards made by juries

to cover such injuries as

emotional distres and mental l

suffering. „ .

“Economic damages such as

medical bills and loss of future
income would still be charged

;

to the “deep pocket”
.

j

The proposal is a compromise I

designed to solve the insurance
problems while still providing

for “victim’s rights." It faces

tough opposition especially from
,

the Trial Lawyers’ Association,

which represents injured parties

and earns large fees linked to

jury awards.
The group strongly opposes

any change in the “deep pocket"

laws, and believes that the real

culprits in the insurance crisis 1

are the insurance companies.
|

whose financial problems have
:

forced them to raise premiums
and cut coverage.
The Californian state

assembly is considering creating

a state liability insurance fund
offering insurance for_ local

governments and non-profit org-

anisations contends that even if

the "deep pocket” law is

changed, financially troubled

insurance companies will not

offer reasonabl insurance

coverage for Californian cities.

“The reasons for the unavail-

ability of affordable liability in-
j

surance are numerous,” says
\

state assemblyman Dan Hauser. 1

“But the prospect of govern-

,

US report

recommends
force to halt

terrorism

meat operating without ade-

quate liability coverage is

simply unacceptable to the citi-

zens of this state.’’

A limited version of a two-
tier pay system is also being
introduced, with newly-hired
employees being paid 20 per
cent less than established
workers for the first two years
in the industry.

Mr PbOUp Silver, President
of Continental, described the
agreement as “ moderately infla-

tionary.” The canmakers appear
to have won a largely conces-
sionary deal of the sort they
had been looking for when
negotiations began with

,

National Can the company

j

selected this year to set the pat-
tern for the industry.

Nasa set to miss space station deadline Duvalier to leave French
BY PETER HARSH

In the initial round of the
talks, the USW rejected bonus
proposals for a $400 a year
payout in the first year of the
deal and insisted that the in-

dustry’s profitability justified a
standard annual increase for the
life of the contract These
demands have been reduced
during the strike period, with
the employers winning on the
issue of bonus payments.

THE beleagured US National
Aeronautics and Space Admini-
stration (Nasa) looks unttkeiy
to meet next Monday's deadline
for gaining agreement with its

prospective international part-
ners for a grandiose scheme to
build a $12bn (£&2bn) manned
space station in the 1990s.

Nasa, already under strain
after last month's Challenger
space shuttle disaster, two years
ago Bet March 10 as the date
by which it wanted a dear indi-
cation from Western Europe,
Japan and Canada on the roles
they hope to play in the orbit-

ing outpost
The base is due to provide a

service bay for satellites, a plat-
form from which to view earth
with high resolution cameras*
and workshops for esoteric
scientific activities such as low-
gravity materials processing.
Japan and Canada have given

Nasa satisfactory accounts of
their plans — Japan is to pro-

vide a laboratory while Canada
will work on robot devices to
maintain the base. But the US
space agency Is still at logger-
heads with Western Europe, re-
presented by the 11-nation Euro-
pean Space Agency. (EsaL
Nasa wants Esa's contribu-

tion, tiie Columbus laboratory,

to be a fixed part of the base,

which is due to enter orbit by
1994 and carry a crew of 8-19
people.

European officials, however,
want Columbus to have the
capability to leave the main core
of the station under its own
propulsion system, possibly to
form the basis of an indepen-
dent European orbiting outpost
after the year 2000.

Nasa insists this would make
planning difficult a«d drive up
costs. The two sides say they-are
still talking and a compromise
is possible, but neither has

given much Indication of how
this could come about.
The most likely outcome is

that Nasa will reluctantly agree
over the next few weeks that
the Europeans continue to
study the option of a detach-
able Columbus for another sir
months or so. The final shape
of tiie station is due to be fixed
by the end of the year, ready
for development work to start

by next March.
The lack of agreement with,

tiie Europeans is not the only
worry for Nasa over the station.

The agency has suffered from
allegations that slipshod man-
agement practices played a
major part in last month’s Chal-
lenger tragedy.
Congress may be unwilling to

provide the full $410m for the
station which Nasa is request-
ing for the financial year begin-
ning in October.
The total cost to the US tax-

payer of the station is put at
|

about $8bn, with the other
j

countries putting up about 1

another $4bn.

Even If Congress is in a

;

generous mood, the schedule

,

for the base may dip as a
result of the long delays which 1

seem certain in operating
Naso’s depleted fleet of three
remaining space shuttles. The
vehicles are doe to .act as
essential elements in lifting
companexmts of the station into
orbit

If only to keep up with Soviet
progress in manned space bases,
however, the US Government is

most unlikely to give up its

plans for the space station.

The project may have been
given greater urgency by the !

launch of Mir. a new generation
,

of Soviet bases which promises
to provide a permanent home
In the heavens for up to a
dozen cosmonauts at a time.

luxury lakeside hotel
OUSTED Haitian leader Jean-

Claude Dnvalier will quit his

luxury French Alpine hotel to-

day for Nice, local officials said

yesterday, but it was not dear
whether he would then go on to

leave the country, Reuter
reports from Nice.

Mr Duvalier, who has been
in France since fleeing Haiti on
February 7, is due at Nice air-

port this morning, officials from
the local prefecture said.

Mr Jean ’Hffenat, manager of

the L’Abbaye Hotel in the lake-

side resort of Talloires, said

yesterday he believed it was
likely Mr Duvalier, his wife
and eight other members of his
family would leave in the morn-
ing. But the prefecture officials

said they could not say if Mr
DuvaBer would be staying in

France or leaving for another
country.

French radio said yesterday

Mr Duvalier had been given

what in French law is called

an assigned residence, which
would allow him to live in a
certain area in France. If he
wanted to move he would have
to get permission from the

authorities before doing so.

Haiti has declared a general

amnesty and witnesses said the
capital’s biggest jail was emp-
tied of murderers, thieves and
other criminals.

The new ruling National
Council declared the amnesty
after rioting in the National
Prison in Port-Au-Prince by
inmates who started fires and
smashed furnishings to protest I

at conditions. !

A US Government report yester-

day recommended the Judicious

use of force in combating

terrorism but opposed random
acts of retaliation against conn-

tries harbouring terrorists,

Reuter reports from Washing-

ton.

The report, drawn up by a

»gcir force headed by Mr George

Bush, Vice-President, basically

endorsed current US anti-

terrorist policy and made a

number of recommendations to

strengthen it.

It failed, however, to come up
with proposals to implement
President Reagan’s 1981 threat,

after the release of American
hostages In Iran, to take “swift

and effective ” action against

terrorists.

Yesterday Mr Bush acknow-

ledged the difficulty in using

force without endangering the

lives of innocent people in coun-

tries that practised or supported
terrorism.

“There isn’t any simple

answer,” he said. “ We are not

going to wantonly destroy

human life in order to show we
have to do something,”

The report said: “Our prin-

ciples of justice will not permit
random retaliation against

groups or countries. However
... a successful deterrent

strategy may require judicious

employment of military force to

resolve an incident.”

The report endorsed current

US policy of refusing to nego-

tiate with terrorists who have
taken US hostages.

“ The US Government will

make no concessions to ter-

rorists,” it said. “It will not
pay ransoms, release prisoners,

change its policies or agree to

other acts that might encourage
additional terrorism.”

The task force questioned the

wisdom of blanket news
coverage of terrorist incidents.

It said it did not want to recom-
mend abridgement of the free-

dom of speech and the Press,

but it suggested the ' media
should exercise some, self-

censorship in reporting terrorist

acts.
-

The report’s recommenda-
tions included federal legisla-

tion providing tor the death
penalty for killing a US citizen

abroad In. a terrorist incident,

a special anti-terrorist intelli-

gence centre, and an increase

from $500,000 to $lm in reward
Twnnpy available tor information
leading to the apprehension of
terrorists.

WORLD TRADE NEWS

Go-ahead for $lbn

GM scheme to build

Sweden to

cars in Egypt

tighten

high-tech

controls

Comecon plays hard to get with EEC suitor
BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT

BY TONY WALKER IN CAIRO
By David Brown In Stockholm-

EGYPT HAS approved in
principle a $lbn (£714m) pro-
posal by General Motors of the
US to build cars here, sup-
ported by a number of
component industries.

It is by far Egypt's most
ambitious Industrial project
under the terms of the " open
door ” policy instituted in
1974 by the late President
Anwar Sadat to encourage
foreign investment

The decision to approve the
project was taken at the week-
end at a meeting of govern-
ment ministers presided over
by Egypt’s Prime Minister, Mr
All Lutfi. Final details have yet

to be worked out but according
to a GM official, most
stumbling blocks have been
removed.

Cabinet approval of the GM
plan, coming within days of
serious rioting in Cairo and
when Egypt’s economy is in
trouble, is seen as an attempt
by tiie Egyptian Government to
reassure investors that it

remains committed to a policy
of attracting foreign Invest-

ment in spite of tin country's
many difficulties.

A $7D0m financing package
is being arranged by Cairo-based
banks, including Misr Iran
Development Bank, Export
Development Bank and Chase
National Bank.

Additional funds are expected
from the US Agency tor Inter-
national Development and the

Internationa] Finance Corpora-
tion (IFC).
GM is -proposing to build

two car models in Egypt
at existing automotive plants,
part of whose capacity has been
used to assemble Fiat vehicles.
The GM products will include

the L2 litre Corsa and the
1.6 litre Ascona. In the initial
stage, GM will assemble
imported kits, but as feeder
industries come on stream, the
foreign components will be
reduced.
The American company, if

all details fall into place, will
be given a virtual monopoly
to build cars in Egypt.

It is proposing in the first
stage to produce 10,000 Coreas
and 30,000 Asconas. Total
planned eventual production is
90.000 units a year. Egypt’s
small to medium-car market is
estimated at around 90,000-
100.000 vehicles a year.
Among factors that tipped

the balance in favour of GM
against its competitors, includ-
ing Fiat and Peugeot; was that
it was offering a significant
export capacity and a compre-
nenshre financing package.
.
At least one dozen “feeder

industries” would he established
under the GM plan to support
production. These companies
would include TRW Automotive
Worldwide of the US which
manufactures steering columns,
Roth-Technik of West Germany,
which develops exhausts; «***>

Pittsburg Plate of the
US, a paint manufacturer.

Philips to Invest $40m
in Taiwan chip plant
BY ROBERT KING IN TAIPEI

PHILIPS OF the Netherlands
is to invest 540m (£28J5m) in
a very large-scale integrated
circuit (VLSI) planf projected
to begin pilot runs in Taiwan
later this year.

The Philips investment in the
project is the first by tiie pri-
vate sector, which the govern--
ment hopes will put up $75xn

of the $145m equity.

The government will put in
$70m and the remaining $6fim

of the total $205m cost will

come from bank loans.

The new plant will allow
relatively-small Taiwanese
design houses to compete in
international memory and logic-
circuit markets, because it
offers economy of scale and
thus lower costs of production
to the design houses.

The plant will be able to pro-
duce one-megabit memory chips
as well as sophisticated logic

circuits. ' Philips’ participation

in the project will also include
technology transfer.

THE Swedish Government is to
tighten controls on trade In
foreign-preduced high

_
tech-

nology, amid growing indica-

tions that tiie country has been
used as a staging point for

illegal traffic bound for the

East bloc.

Starting on June 1, those
seeking to export restricted high

technology from Sweden will

have to obtain permission from
authorities in the country of

manufacture.
The ordinance does not; for

example, apply to Swedish-made
computers using imported com-
ponents (which are already
covered under earlier arrange-
ments) but rather to foreign-

made finished products subject

to restrictions in their country

of origin.

a seeks to “plug a gap tor
that marginal 0.01 per cent of

the technology trade which is

being carried out by crooks,”

one trade department spokes-

man said. “Before, it was not

illegal for people to export
such equipment. Now we have
a tool to nail them.”
The Ministry said recent

moves by neutral Austria and
Switzerland to tighten export
controls gave rise to “suspi-
cions that some of this illegal

trade had been diverted

through Sweden.”

• L. M. Ericsson, the Swedish
telecommunications and elec-

tronics group, reports it has
won a $5.6m f£4m) order to

supply an AXE digital inter-

national switching exchange to

Cable and Wireless Hong Kong
The exchange Is said to be

oneof the largest of its kind
in the world. It is the third
that Ericsson has sold to CAW,
bringing total to 23.000
lines.

• Saab Scania, the Swedish
automotive and aerospace
group, bag won an order to

deliver five of its Saab SF-34D
aircraft worth $SOm to Chicago
Air, a newly-formed

_
US

regional carrier based ’ in
Illinois.

, _ .

!

The company has also placed

conditional orders and options

fora further 11 aircraft worth
S8Sm. Saab arid.
Chicago Air, urttich will

operate shuttle traffic between
email airports in the Mid-West
into larger airports served by
longdistance carriers, has
ordered the SO-seat version of
the twin-engineed turbo prop

ONTHE fourth floor of the EEC
Commission building in Brussels
the section dealing with state-

trading countries now adver-
tises itself with a sign in Rus-
sian. At least same small hope
now seems to exist that last

month’s despatch by Vice Presi-
dent Willy De Clerq of letters
to the Soviet Union and its six
East European allies has
speeded up the slow diplomatic
dance between the EEC and
Comecon.
In his missives to the seven

Eastern governments and their
Comecon secretariat in Moscow,
Mt De Clerq proposed “norm-
alisation ” of relations. For the
EEC this would mean that each
of the seven governments would
accredit a few of their Brussels
diplomats to the EEC; that
those governments that wanted
to would negotiate separate
trade accords with Brussels;
and that the EEC and Comecon
would agree to some general
political declaration which
satisfies group Easters honour
while reserving real trade
issues for Individual countries
to negotiate.
Mr Viatcheslav Sytchov,

Comecoa’s secretary-general,
implicitly at last conceded last
autumn that Comecon was not
the EEC's equal in trade com-
petence. He told Brussels that
an EEC-Comecon declaration
“could create more favourable
conditions” for bilateral trade
negotiations between the EEC
and individual Comecon mem-
ber states.

The EEC hummed and hawed.

worried that words like "could
create” were too vague. It had
wanted to pin Mr Sytchov down
to precise “permission" for in-
dividual Comecon members to
negotiate with Brussels, that is
until some East Europeans in-

formally pointed out that the
EEC could be setting a trap for
itself and them.

Getting some such formal
“permission” from the Soviet
Secretary-General would en-
shrine the very Soviet hege-
mony over Eastern Europe that
the EEC wants to avoid, it was
said. So, Brussels hit upon the
parallel approach to Comecon
and tp its members.
The Brussels switchboard has

not however been jammed with
calls. Part of the lack of re>
sponse is due to the fact that
Hungary, the country which in
recent years has shown the
keenest interest in a separate
trade deal with Brussels, is

holding out for what EEC offi-

cials describe as the toughest
terms.
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It is still standing squarely
on the demand Jt tabled in its
1982-84 informal talks with
Brussels — that the quotas
which the EEC imposes on It

are illegal under the General
Agreement on Tariffs and Trade
(Gatt) Which Budapest joined in
the early 1970s. and must be
abolished.

So central Is this to the Hun-
garian position that Budapest
officials even say they do not
necessarily -want an EEC accord,
just for Brussels to recognise
Hungary's rights as a fellow

Gatt member. The Hungarians
say that quotas could be phased
out but that there must be a
firm timetable leading to even-
tual abolition.

•'We want to see the end of
the road before we sign any-
thing with Brussels,” said one
official in the Hungarian capi-
tal this month.
The EEC Commission says the

Hungarian demand is far too
sweeping. For all its vaunted
reforms, Hungary is still a state-
trading country and, as such, is
a legitimate target, even in Gatt,
of quotas. In any case, there is
simply no EEC political con-
sensus for scrapping all the

quotas, when members like Italy
have as many as 800 national
quotas on Hungarian industrial
products.

Ironically, therefore, other
Comecon countries may beat
Hungary to the Berlaymont
door. Czechoslovakia has made
modest proposals on the re-
placement of some EEC quotas
on its industrial products by
voluntary restraint agreements,
which EEC officials say are
quite negotiable.
Poland and Bulgaria have in-

dicated that they have similarly
modest views of possible trade
agreements with Brussels.
Romania, as the only Comecon

country so tor to reach an
accord with the EEC (in 1980),
has greater ambitions, but will
probably settle for a renegoti-
ation of its 2980-85 agreement
to cover a few agricultural pro-
ducts and some element of “ co-
operation.”

Moscow and East Berlin are
jutiikely to rush to Brussels,
because for different reasons,
they do not really need trade
concessions front che EEC. The
Soviets mainly export energy
and raw materials, which do not
attract EEC restrictions, while
East Germany is

. already in
effect the hidden 13th EEC
member, via its agreement on
“ Inner-German trade ” with
Bonn.
East Germany's trade with

West Germany is three times its
trade with other EEC members.

But economics may not deter-
mine everything For instance,
if Mikhail Gorbachev, the Soviet
leader, were to determine that
his new strategy of wooing
Western Europe (by implica-
tion, away from the US), then
Moscow might be one of the
first Comecon members to
recognise the EEC politically,
if not to bargain with it com-
mercially.
An agreement with the EEC

on science might interest Mos-
cow, say EEC officials, who
themselves are reciprocally in-
terested in what the Soviet
Union is doing in high-tech and
nuclear energy. That, in turn,
might not however be plearing
to Washington.

Brussels agrees Spanish
demand for steel curb

Montedison in

Czech accord

BY fYO DAWNAY IN BRUSSELS

THE EUROPEAN Commission
yesterday accepted a Spanish
demand to Untit imports of
three key steel products from
the ten members of tiie Com-
munity before it was enlarged.
From today, until the end of

the year, shipment from Spain’s
Community partners of hot-
rolled coils, cold-rolled sheets,
and heavy plates will be
restricted to a total of 505,033
tonnes.
Madrid had called for the

ceilings on Monday, citing a
safeguard clause in the acces-
sion treaty as justification for
the move.
The Spanish authorities

claimed that between accession
on January 1 and February 10
total steel exports from the Ten
to Spain had reached 261,000

tonnes, when in the past that
figure would have been only
slightly over 100,000 tonnes.
Announcing the new restric-

tions, the Commission made
clear that the Ten’s overall
sales to Spain in 1986 will not
be lower than those in 1984.
For practical purposes, the

quantities of steel covered by
the restrictions will be pre-
sented quarterly until the end
of the year.
The restraints for meb pro-

duct are: hot-rolled coQs
296,083 tonnes: cold-rolled
sheets 172.716 tonnes; heavy
plates 36^34 tonnes. In 1984
a total of 626.942 tonnes of
these three products were sold
to Spain, or just over 50 per
cent of the total EEC steel pro-
ducts shipped.

MONTEDISON, Italy's leading
chemicals group, has concluded

,

a $100m (£71m) five-year trade
,

agreement with Czechoslovakia. i

Alan Friedman reports.

The deal, which calls for
Montedison to supply chemi-
cals, petrochemicals, pharma-
ceuticals and dyestuffs, is simi-
lar to two previous import-
export agreements reached be-

tween Montedison and East bloc
governments late last year.

These were a 3250m deal with
East Germany and a fl50a con-
tract with Hungary.
The new deal with Chemapol,

the Czech state chemicals com-
pany, reinforces existing trade
ties and covers the five-year
period of 1986-90.

Mr Mario Bdtimberni, Monte-
dison chairman, has placed a
high priority on developing
more trade ties with Comecon
countries

Japan power groups seek
new LNG price formula
BY YOKO SHIBATA IN TOKYO

JAPAN'S ELECTRICITY and
gas companies are to propose a
new pricing fannals for
liquefied natural gas (LNG)
which will reflect market prices.
Japan imports 27m tons of LNG
a year, about 55 per cent of
which is imported from
Indonesia, and the rest from
Malaysia, Abu Dabt and Brunei.
LNG prices are now set In

line with the official government
selling prices (GSP) of crude
oil. Oil producing countries
have not reduced the GSP, while
oil prices have been plunging.
As a result LNG Import prices
are more expensive Wi»n those
of crude.

Hie GSP pricing formula was
adopted in 1976 to stabilise LNG
Import prices.

I-NG pnees average $260 a
ton. while crude oil prices tinder
the netback formula havepmnged to around $20 per
barrel, against tiie GSP of $28.

A JAPANESE consortium,
“““Prising Marubeni, Nippon
Kokan' and Toshin Steel,
is negotiating to sen its stake
to P-T. Bndidharma Jakarta, a
joint Indonesian steel venture.

T*he company was established
with the Sumber Sejahtra
group in 1974. Marubeni pro-"Qtg

,
raw materials and

«*a**eta the company’s product

BSSjfcSfctechnical guidance and Nippon

^,
T“ilin

’
8 Parent, held

a stake la the venture.
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“Neglecting toread

itmighthandicap
yoiiinthe

promotion stakes.”

I
n the race for the top, few things are as

important as the quality ofyour decisions.

Decisions that can depend on your sense

ofperspective.

And in a world of accelerating change, that

perspective is becoming harder to gain amid

the blur ofconflicting messages.

That’s why you’ll welcome the advent of

Business magazine.

From this month. Business will help you

identify the people, the issues, the trends that

really matter;

It can do so because it's published monthly

Unlike publications which are always chasing

deadlines, Business has time for thorough

research and carefully considered analysis.

So, in the first issue, you'll discover which

of the UK’s top companies get the best from

their workforce.

You'll also meet Lord Hanson, the man
whose predatory nature strikes fear into

company chairmen.

Whatever the subject - the professions or

industry home or abroad - you'll find Business

informative and hard-hitting.Wfeve no room for

writers who regurgitate PR handouts.

Although Business is a magazine of high

seriousness, we do not believe it should be a

penance to read.

You’ll find its 180

or so pages are richly

illustrated and printed

on high quality paper

They breathe colour

into the mechanics of

success.

In fact, Business combines precisely the

qualities you'd expect from a venture whose

backers are the FT and the publishers of\bgue.

That makes it required reading.

Whether you're chasing promotion or try-

ing to avoid being overtaken.

POWER&MONEYTALKING.
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State airline fears delay

in privatisation schedule

Hugh Carnegy assesses Dublin’s view of Unionist hostility to the Anglo-Irish accord

Republic unlikely to make concessions
JU ! T>rnitc tn see whether any On

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

A PLEA for the Government to

press ahead without further delay

with the privatisation of British Air-

ways (BA) this summer was made
yesterday by Lord King, chairman,

to a private meeting of more than

140 Conservative MPs.
Arguing that BA's place was

rightly in the private sector, Lard
King said that privatisation would

be one of the most significant sales

in the whole government pro-

gramme of rolling back the fronti-

ers of the state It would show the

success of that philosophy to the

world.

Lord King met the MPs because

BA fears that the Government

could be on the verge of delaying

privatisation of the airline, in fa-

vour of other candidates such as

British Gas.

Some sectors of the airline Indus-

try believe that there could be fur-

ther US litigation in the wake of the

Laker collapse. This would add to

BA's difficulties, although the air-

line has said that it believes such

fears are groundless.

It has an agreement with the US
Department of Justice over the

Laker claim of conspiracy to drive

that airline out of business, and has
agreed a settlement of S30m for fur-

ther claimants seeking damages for

loss of North Atlantic cheap fares.

Outstanding are legal actions by
a Los Angeles travel agent and a
claim by Laker employees for com-
pensation. These, BA believes, can

be settled reasonably soon by law-

yers for the parties, and do not jus-

tify further delay in privatisation.

One concern to BA is that it has
been denied by the Treasury, pend-
ing privatisation, the right to go
ahead with fleet re-equipment
plans, costing well over E2bn, espe-

cially for a new fleet of 20 Boeing

747-400 long-range Jumbo jets to re-

place existing ageing aircraft.

At some stage It will also need a
new short-to-medium range airlin-

er, such as the Airbus A-320, or
even perhaps the Boeing 7J7 prop-
fan.

BA fears that if privatisation is

further delayed, «nrf with it the
right to settle its own re-equipment
situation, it will, in Lord King’s

words, become “a second-rate world
airline.”

-

He told the MPs that the present
Government had interfered with
the airline less than many of its

predecessors but BA now needed
quickly to become a free operator.

DUBLIN reaction to the confused
and violent turn of events in Nor- NORTHERN IRELAND’S Democratic Unionist Plar-

thern Ireland in the past two weeks ty yesterday made public a tape-recording which it

over Unionist opposition to the churned showed tbe opposition of the mainly Proles-

Anglo-Irish accord can be summed taut Royal Ulster Constabulary (RUC) to the Angfo-

op in the words of one official in- Irish agreement The Rev Ivan Foster, a member of

vohred in dealings with London who the Northern Ireland Assembly, said the tape was
said: "The only way forward is to made secretly at a recent meeting of the Police Fed-
contmue working tins agreement" eratioo, tbe union representing rank-and-file police

Publicly at least, the Irish Gov- -

eminent has been reduced almost
to tbe role of observer as the battle Paisley, the two main Unionist par-

of wills between the Unionists and ty leaders.

tbe British Government bag be- Undoubtedly, ministers and offi-

come the focus, in contrast to tbe dais' in Dublin have been disap-

early days when Dublin made much pointed by the sustained intensity

running in the inter- of Unionist opposition since the

governmental conference. agreement was signed last Novern-

» it wait* to see whether any Unionist—
can successfully steer a rouree

tic Unionist Par- officers. One Federation member received loud ap- from the hardliners and who

cording which it planse when be suggested that the
_

agpaement that figure may be.

ie mainly Prates- should be scrapped, while anoth“ In the meantime, although gov-
fQ to the Anglo- Con^hfe Sir^H^m, for hg Sj emL<£t spokesmen insist they
ter, a member of anon" with a system wtoefa made the RUC "apojra,

intact with Unionists,
lid the tape was cal puppet in the eyes of the people oi^xs country- “

. chiefly on televj.

f the Police Fed- Tbe RUC said that it had no knowledge of tbe
espe-

k-and-file police matter.
cially the loyalist Ulster Newsletter,—
to gauge what Unionist people are

divide in Northern Ireland might persuading the Unionists to join thinking. „
have been worse and might have talks on devolution could not be ex- There are hopes ttat an inauen-

spilled over into the republic. Vio- pected for at least a year. So when tial moderate stream of Vmomsm
lence on Monday's day of action Mr Molyneaux and Mr Paisley may still be tapped belore tne hard

was seen as serious, but there was came out of their meeting on Febru- men" take over. The reaction of Mr

relief that there were no fatalities, ary 25. with Mrs Thatcher and ini- Molyneaux and others to the ugly

Kruno dishl anmi, racramrat ic nl- dallu donallpH their miffht Pfl in this enpnes and intimidation of Mon-

In the present phase, it has pro- ber by Mrs Thatcher and Dr Garret

nounced itself pleased with the way Fitzgerald, the Irish Prime Minis-

Lord King added that in tbe pri-

vate sector, BA would be able to

react quickly to its market, and to

maintain and improve its position

against the 140 airlines which al-

ready competed against it

Mrs Margaret Thatcher, the Prime ter. They expected initial rejection

Minister, has dealt with the situa- but counted on significant numbers

was seen as serious, but there was came out of their meeting on Febru- men take over, me ream

relief that there were no fatalities, ary 25. with Mrs Thatcher and ini- Molyneaux and others to

Some slight encouragement is al- tially signalled they might go in this scenes and intimidation

so taken from the fact that, al- direction, Irish hopes leapt. day's strike fuels these he

though Unionist leaders remain The hopes were mingled with dis-
There is little inclinatic

vehemently hostile to the agree- belief, however, and the latter was
rn ,ke concession

tion and concentrated on reaffirm- of moderate Unionists being willing

mg its message that, the Dublin to work within the framework it

ment, the ground has shifted some- borne out by tbe swift about-turn

what with expressions of willing- when the men returned to Belfast

door remains open to the loyalist created.

community, which Irish ministers Yet the picture is not regarded as

insist, has been badly misled by Mr totally bleak. Levels of violence by
James Molyneaux »nd the Rev Ian paramilitaries on both sides of the

ess to negotiate power-sharing the same night
and some role for Dublin if the The Irish G
agreement was set aside. cannot risk em±
According to one Irish pre- figure who cou

agreement assessment progress on port on the gnu

day’s strike fuels these hopes.

There is little inclination in- Dub-

lin to make concessions on the

agreement

The republic treasures the gains

The Irish Government feels it which it feels have been made

cannot risk embracing any Unionist through the Anglo-Irish conference

figure who could not deliver sup- for and within, the nationalist com-

port on the ground in the north, so munity -

BARCLAYS 1985
Government plans widespread overhaul

of the criminal justice system

The Chairman, SirTimothyBevan, said today:
I am very pleased to report record pre-tax

profits of ^*854m - f231m higher than in 1984.

Combined with our 1985 rights issue; these profits

reinforce the capital base we need to meet the increas-

ingly vigorous competition in financial services both

in the UK and in the international markets. These

results will also enable us to increase total dividends

for the year by 14% to 18.60p.

In the UK all major operations, the clearing

bank in particular; increased their profits. Overseas

weachieved encouraging results inanumberofareas,

notably BarclaysAmericanCorporation.

The integration of the UK and international

banks from the beginning of 1985 has helped to

improve the overall profit performance.

Among initiatives taken to enhance the quality

and range ofservices to customers ate a major drive

on service in the clearing bank, the creation of a
Financial Services Division to bring together our
trustee, insurance and unit trust operations, and
further investment in BardaysdeZoeteWedd, soon
to become our new domestic and international

securities and investment group.

I lA/*&
SirTimothy Bevan, Chairman ofBaidays PLC 6th March 1986

CONSOLIDATED PROFITAND LOSS ACCOUNT FOR THE YEAR ENDED 31ST DECEMBER 1985

The Directors ofBarclays PLC report the followingGroup results

for the year ended 31st December 1985:

Taxation.

.Profitafter taxation....

Profitattributable to minority interests in subsidiary companies.

Extraordinary items:

Special provisions tor deferred taxation

.

Tfcansfer from reserves

1985 1984
£m

(idpttd)

780 511

74 112

854 623

405 328

449 295

2 4

447 291

-
(543)

- 543

Other items..

Profit attributable to members ofBarclays PLC.

Dividends:

Interim...

Second interim

AN ENORMOUS bill, controversial

in many parts, will be introduced in

the House of Commons in the au-

tumn to make major changes to the
criminal justice system including

sentencing, youth custody, the jury

system, extradition and reparation

to the victims of crime.

The Government published a
White Paper (policy document), de-

tailing its plans yesterday together

with two discussion papers on some
of the more controversial proposals
- removing some offences from the
category in which the defendant
has the right to elect for trial by ju-

ry and changes in the arrange-
ments for young offenders sen-

tenced to terms in custody.

Mr Douglas Hurd, Home Secre-

tary, inherited many of the propos-

als from his predecessor, Mr Leon
Brittan, although the proposals on
juries and extradition have been de-

veloped since he took over. The bill

is also likely to contain clauses

phanging the rules governing the

anonymity of rape case defendants,

although this is not covered in the

White Paper.

Sentencing and powers of the

court: The paper proposes an in-

crease from 14 years to life impris-

onment as the penalty for carrying
firearms in the furtherance of

crime. This change is a result ofTo-
ry Party conference clamour for

stiller penalties and is more cos-

metic than most of the other

changes, as there is not likely to be
much difference in actual time
served in jail under an average life

sentence and a 12 or 14-year sen-
tence.

Ten years after the Salmon Com-
mission reported on the standards

of conduct in public life, one of its

key recommendations is to be
implemented. The maximum sen-

tence of two years in prison will be

raised to seven years for offences of

corruption such as bribes of gifts

and loans.

The Government also intends to

inflation-proof the maximum fines

which can be imposed by magis-

trates for summary offences. It is

also anxious to respond to public

concern about the occasional seem-

ingly lenient sentences. This is in

this dated from the days when

Robin Pauley looks at proposals that could

lead to fundamental change in the nature of least 10-2 are allowed and the Gov-

t.zM

,..-V $$$§&

British criminal law ' ZESteJS
* prevent a majority verdict, more

and more defendants are using the

peremptory challenge in the hope
of replacing people who “look* like-

ly to be unsympathetic.

The new bill will include many of

the recommendations made in the

Roskill report on fraud trials, but it

has not yet been -decided whether
or not to replace the jury in cora-

pist fraud trials with an expert

tribunal.

Comments are also sought on the
idea of raising the upper age limit

of potential jurors from 65 to 70 on

the basis thatthey would be eligible

for jury service but not compelled

to serve. This would bring another

2m people within the scope of jury

service.

The Government is . stflL strag-

gling with the problem ofenforcing
Mr Douglas Hurd Mr Leon Brittan fines but has decided againstimpfe-

menting the provision in the Crimi-

teuces for weekends, nights, orpart pensatfon for injury, loss or dam- nal Justice Act 1972 which allows

of the day have been considered as age- Restrictions preventing com- community service to be ordered in

options to full custody, but are not- pensatipn orders, to dependants and the case of afine default

to be pursued, mainly of relatives in fatal bases .will be, re- . .With -a -.note of exhaustion of

the heavy costs involved. laxed, as will the limits on ordersm . ideas,- the- White^Paper saysv-The-

A source of controversy is to be traffic accldmtcum.;

G

overnment ^ma.- however. rel-

removed with the abolition of a One way of ensuring pajjment m comeany furthermggeeaons eith-

power introduced in 1980 allowing
®me cases will be to aBowttemon- eron this proposal or aa other-ways

raagtotrates to order people to be
eJr *““>8 forfeited prop- in which the problems associated

detained for up to fourdays in po-
ei^to be used to eon^ens^e die with fine default irnght betieHed.-

lice cells TheWhite Paorisavs that
victans o£ enme in question. Extradition: Mr Hurd is discover-

thfs mSrticIshv£uS! The Criminal Injuries Compensa- ing, likemother recent Heme Secre-

accommodation - in some areas
ton Scheme, winch makes pay- tanes that the eaentiallydom^tic

there are no police cells certified for
m®nts to v,ctuns of 'Ao]*1* c*1™** » role of Q* Office is becoming

detention under the power -and in-
to be put on astatutory basis, con- rapidly internationalised^ particu-

appropriate personnel It says the
femn*

,

on eheible appbeants a defi- lady m respect of drug trafficking,

police should prevent and investi-
nitenght to compensate terrorism; and^fradition

gate crime and not be used as an Procedural changes: The most Bntems Extradition Act dates

Mr Douglas Hurd Mr Leon Brittan

relatives in fatal bases .will be, re- . .With -a -note of- exhaustion of
laxed, as will the limits on ordersm ideas, the'- White-Paper saysi-The-
traffic accident cases.

t

Government would;' however,' wel-
One way of ensuring payment in come any furthersuggestions eith-

some cases will be to allow the mon- eron this proposal or on otherways
ey raised by selling forfeited prop- in which the problems associated

erty to be used to compensate the with fine default might be tackled."

victims of the crime in question. Extradition: MrHurd is discover-

The Criminal Injuries Compensa- ing, like other recent Heme Secre-
tion Scheme, which makes pay- taries, that the essentially domestic
ments to victims of violent crime, is role of the Home Office is becoming
to be put on a statutory basis, con- rapidly internationalised, particu-

ferring on eligible applicants a defi- lady in respect of drug trafficking*

nite right to compensation.

Procedural changes: The most

terrorism and extradition.

Britain’s Extradition Act dates

agency for carrying out court sen- controversial aspect concerns the from 1870 and the Government’s

knees jury system. The Government is proposals for reform to make it eas-

Unwia now to,* anxious about the peremptory cbal- for for foreign countries to extradite

su£“^ lenge system which allows defence both foreign and British nationals

“V™1 toTXI ^ ^ are likely to be fieroe-

nf{Jr,roc Riii nnrior miiinii enhal jurors from the box for each ly contested.

SLSPSSIL? LlSl defendant on trial. The key proposal is to abolish the

deahne can be coSiscated°So they
^ reaUy concerns requirement that the state request-

foteSto apply ^neral defendwtcases where each defend- mg extradition must establish in

Drincroles to some other crimes
31115 n£ht to remove three jurors British courts a pruna facie case

KUs organised crime or very
can mean the entire first jury being agamrt tbe “fugitive,".according to

serious fraud. They are inviting
re ,̂ ace^ 1 rt^e

? .

0
^ l

eyit^e°c
^~

comments on the extent to which Mr Hurd i* inviting comments on a magistrate has to be con-
spite of tbe rejection by the House
or Lords during the passage of the

Prosecution of Offences Bill of a
proposal to allow the Attorney Gen-
eral to refer apparently over-lenient

Crown Court sentences to the Court

of Appeal for opinion.

The preferred solution is to pub-

lish the Court of Appeal's sentenc-

ing judgements in a much more co-

herent and accessible form by a sta-

tutorily constituted Judicial Studies
Board, although Mr Hurd is invit-

ing further comments.
Radical changes in sentencing

options such as semi-custodial sen-

Profit retained

.

?r fl Ordinary stock

per Ordinary stock

69J»p

18-60p
53-4p

I6.33p

Thcinfomurion in this announcement does not comprise full accounts
within EhcTneinjnxoi Secuon 254 of the Companies Act 1'ilH.FuU accounts,
inc udiilgaiiKniiiM mtoinution and containing an unqualified audit report,
will he published on 27 Much IWIS; copes will be ddiveted co the Registrar
ot Companies in acconiance with Section 2-U of the Companies Art li»5.

BARCLAYS
54 LOMBARD STREET LONDON EC3P 3AH

serious fraud. They are inviting

comments on the extent to whichWIUUibliM UU Mlb bAM,Ul 1AJ WU1U4 O -
J|

,» , ,« -j , _

the plans for drug trafficking might ^ree options: complete abolition of vinca! that theevidence produced

be extended to otoerCTimesf the peremptory challenge, a redue- would have justified the fugitive be-

At the same time, the powers of tion number of peremptory “8 committed for trial if the of-

courts to order the forfeiture of challenges allowed from three- to re™* had be® committed m the

property used in connection with two or one, or a special limit in mul- .......
crime will be widened to cover all ti-defendant cases. JTie Govermnrat feels this is aThe Government feels this is a

offences, property lawfully seized In any case, the right of challenge formidable impediment to extradi-
r r . * . V _ £ / *1.! IL_ Tinn IT COUP aruirlfiAn nf IL* Iw.

at any time and to goodsof which f°r rause (where either the prosecu- 11 says_ abolition of the rule

possession is itself an offence. ti<>n °r defence challenges a juror pot dhninish the rights of theM MM ^ * m ... , ... m . _

Ar nnm.- mi,!., 2nd explains the reasons after fugitive who will still be protected

e tifbefintroduced to fon^offen-
which the judge makes a public de- Jar ^ S®

to pay compensation to their
cision) remains unaltered,

victims. Courts will be required to Until 1977 a defendant
give reasons for not awarding com- right to challenge seven j*

double criminality rule and the

.

Ul im a defendant had the
nght to challenge seven jurors but Hading Article, Page 22

/4ZTECWEST

ms
AztecWest is BristoTs uniqiie and extremely

impressive landscaped business park covering
almost 125 acres, just half a mile from the
M4/M5 interchange.

BRISTOL

Over 2 million square feet of offices, warehouses and
manufacturing units are planned for lease or purchase,
with options on neighbouring plots within the site for

future growth. Aztec West 1, with nearly 52,000 sq ft of

office space, is one of the buildings at planning stage on
this low-density campus-style complex.

One ofthe many exceptional advantages of Aztec
West is the flexible approach to planning.

Not only can a building be custom designed, but our
existing plans can be adapted to varying requirements.

In fact, AztecWest is a growth area with limitless

potential, whatever you're looking for- and however fast

your company is growing.

A Development by

LALONDE
BHOSiiWHIiAM

Elearioiy Supply
Nominees

6-1 Queens Road Bristol. BS8 tRH. Berkeley Square House. London W1X 6AN
Telephone. 10272) ^90731. Telephone: 01-6296290 Telex 262 496

Growth Potential
AZTECWEST -WHEREYOU CAN SEETHE BEAUTYOFYOURBUSINESS GROWING.
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Britain has surplus for

sixth consecutive year
BRITAIN recorded; ItisEaetn consec-

utive year ,trading surplus in

1985, "the- Government announced

.
yesterday. A swpfos of £90Om ixr

the last three months of the year

brought-the'soBtfasttn-flie current

accwnt-oE^the Unbalance otpay-

- menfeio Qhn for the whole year.

fotiribtetrade in 1985 is prelimi-

narily estimatedto have produced a
surplns at-C5bft the Central Statis-

tical Office said; While theUK's sur-

plus'on trade in services rose, in-

vestment Gainings received from

overseas were lower than in 1984.

The Jbalanee of payments figures

are. in line1 with the-.Governments

forecasts, with both visible and in-

visible trade balances dose to the

levels indicated in the Govern-
ments Antonin Statement in No-
vember. Mr Nigel Lawson, Chancel-

lor of the Exchequer, then forecast

Drive to

cut rail

catering

loss
By Lbn Wood

BRITISH HAIL is to ask the private

sector to help to provide food, on
trains as part of a citm shake-up of

its catering activities/

The menu will iwlm^ such dish-

es as venison.and-grouse which,

like, airline food, will be partly

cooked, drilled and loaded on to

trains before being reheated on
board.

The aim is to improve standards

of food on trains to the

catering side of HR’s bn-train cater-

ing operation profitable by 1989.

In the 15 months from January 1

1984 to March 81 lari: year, on-train

catering, run by Travellers Fare, a
wholly-owned BR subsidiary, made
a loss of £&8m on an aumwi turn-

over of ESOto. Catering on stations

in the same period nude an operat-

ing surplus of £&3m on a turnover

of £70Am. -

The private sector will be asked
to supply food to new refrigeration

points on the rail network. BR said:

*We are not seeking to privatise on-

traia catering but-znerety.to buya
service^All the -food willcontinue to-

be served by BRempfoyees.” .

The reorganisation will involve

Splitting the catering activities with

Travellers Fare retaining respon-

sibility for stations and catering on,

trains becoming the responsibility

ofInterGty,the commercial partof

BR’s business.

BR said there would be no plastic

knives and forks as on airlines. It

will retain its traditional restaurant

car with silver service on china

plates.

Dishes at the top of the market
such as venison and grouse can be
served at the seats of first-class pas-

sengers while second-class passen-

gers will eat in a restaurant car.

For those not wanting to pay
more than CIO a bead for a 3-course

meal, BR is planning hot snacks
such as lasagne and sandwiches
with fillings other than the stal-

warts of ham and cheese.

an increase in the total current ac-

. count balance in 1988 to £4bn, but
the surplus on trade in oil this year
is expected to be less than his £8bn
prediction as a result of lower oil

prices.

Investment earnings, including

,
interest payments, profits and divi-

dends, showed a surplus of GL3bn
in 1985, compared with C3.3bn in

fire previous year. Earnings were
reduced in the fourth quarter as a
number of companies’ overseas

profits were reduced by extraordi-

nary charges. For example. BP re-

corded a charge of £800m against

the profits of its US subsidiary

Sohio.

The estimated surplus on trade in

financial services rose to £6.3bn last

year, compared to £4.2bn in 1984.

Net earnings from financial ser-

vices rose by Clibn, while the UK

Print unions agree

flexibility pact
BY PHILIP BASSETT, LABOUR EDITOR

LEADERS OF the print unions So-

gat *82 and the National Graphical

Association are recommending ac-

ceptance of a pay agreement for the

general printing industry which
provides for an important element
of work flexibility.

The executives of both unions

have approved the deal reached

earlier this week with the British

Printing Industries Federation, the

body for general non-newspaper

printing companies in the UK
In the light of News Internation-

al's dispute over its new printing

plant at Wapping, in east London,

the deal is an indication of the

changes which can be achieved

through normal negotiated meth-
ods.

The non-pay dements of the deal

are among its most important fea-

tures for the industry. Its provi-

sions on hours for the first time in-

crease the flwihiiity (tf member
companies to arrange their working

time to suit fluctuations in seasonal
and customer demands.

It stipulates that for Sogat mem-
bers, there shall be no demarcation
within or between jobs in ware-
housing, bookbinding, print finish-

ing, stationery, carton conversion

and printing departments. Sogat
members may be called on to carry
out any duties in any of these areas.

Raymond Snoddy writes: All the

copies of Mr Eddie Shah's new dai-

ly, Today, seem to be selling out -

despite arriving late at most news-
agents. “We could sell four times as
many as we are getting", W.H.
Smith, the wholesale newspaper
distribution group, said.

Production problems disrupted

the launch of the paper on Tuesday
but about 18m copies were printed

on Wednesday night W. H. Smith,

which distributes about half of the

print run, said R would be one
month before Mr Shah’s perfor-

mance could be fairly judged.

New ‘winter premiums’
planned to help elderly
BY KEVIN BROWN

THE Government is considering a
system of special “winter prem-

for pensioners to replace the

controversial Exceptionally Severe
Weather Payments scheme, Mr
Norman Fonder, tire Social Services

Secretary, told the House of Com-
mons yesterday.

Mr. Fowler told MPs timing a de-

bate on the elderly that he was con-

sidering "more effective ways” of

deploying the resources provided

by the Government to help vulner-

able groups with beating costs.

The severe weather payments
scheme has been widely criticised

because of alleged delays in pro-

cessing payments caused by its de-

pendence on the discretion of offi-

cials in more than 500 local social

security offices.

Mr Fowler said “winter prem-
iums" could be paid under the in-

come support proposals in the So-
cial Security Bill, at present in its

committee stage, which would
broadly replace supplementary ben-
efit Mr Fowler said he was also

considering the role of the proposed
social fund, which is intended to

provide emergency social security

payments, in combating problems
with fuel bills.

Mr Fowler rejected claims by Mr
Michael Meacher, the Labour social

services spokesman, that more than
6,000 more people had died in the

first three weeks of February than
in the equivalent period last year.
Mr Meacher said the extra deaths
were caused by a combination of

the extreme cold and the Govern-
ment's failure to protect pensioners.
Mr Fowler said Mr Meacher's fig-

ures were not produced on a ami-
parable statistical basis.

Gear change sought to keep
Raleigh bicycles on the road

TI, the UK engineering group, is to

seek radical changes in production
methods and work practices in an-

other attempt to seek a future for

its troubled Raleigh bicycle opera-

tion. The aim is to find the profit-

able core of a business that has suf-

fered dramatic switches in fortune

in recent years.

On a sprawling 64-acre site close

to Nottingham, the Raleigh factory,

in 1978 bad 6,000 workers to assem-
ble more than 2m bicycles, more
than ft) per cent destined for over-

seas markets. With the workforce
already cut to 1.800, profitability is

sought on an output dfaboutJm cy-

cles. The UK is the main market,

with only 30 per cent of production

exported.

The reason why yet another re-

covery package is necessary is the

tumble the focal market has taken

in the past two years, dropping

from record deliveries of 28m bicy-

cles in 1983 to 2,1m in 1984 and to

below 1Am last year. Two bad sum-

mer and the passing of the BMX
(bicycle motor-cross) craze have

taken their tolL

The UK is not alone in suffering a

downturn. West Germany has seen

cycle deliveries to the retail trade

slide from 4Jm to just 3m two

years. Similar falls have been in-

curred by other cycling nations

such as the Netherlands and Bel-

gium. The French market has re-

mained fairly stable at about 1.8m,

a fact attributed to the sunnier cli-

mate in the southern region.
.

In a West .European market expe- -

Hearing over-capacity and cheap

imports from Eastern Europe and

the Far East there is pressure on

prices and profits, Kalkhoff, one of

the leading West German assem-

blers. rah into financial problems

late last year.

Arthur Smith on the cycle

makers’ plan to change
work practices to reverse

its flagging fortunes

In the UK TI Raleigh dominates
the cycle industry, accounting for
about 45 per cent of sales and 60 per
cent of output
Way behind is Hoklsworthy with

107 workers and an output of about
100,000 cycles, which claims to be
the second biggest -

Elswick Falcon on Humberside
claims a greater market share of

about 8 per cent but it imports

about half of the 129,000 cycles it

sells. The rest of the UK assembly

industry is to be small scale, with

about six companies supplying spe-

cialised markets.

TI rose to dominance in the 1960s
-atroubled time for the industry as

increasing affluence caused a
switch to motor cars - by merging
assemblers and components suppli-

ers under the Raleigh and Sturmey
Archer names. The bubble burst af-

ter 1979 as the policies of the Con-
servative Government pushed up
interest rates and the strength of

sterling.

Raleigh found itself priced out of

markets. Even the US, to which it

had been exporting 250,000 bicycles

a year, had to be abandoned. Prob-

lems were compounded by political

and financial troubles which wiped
out traditional markets in Africa

and the developing world.

Raleigh responded by concentrat-

ing on defending the home market
against imports and seeking to ex-

port to sophisticated markets in Eu-
rope. labour was shed, the product

range slimmed and model develop-

ment accelerated.

Just when profitability was being

restored, there was a shock an-

nouncement in October 1984 that

the new £6m computerised paint

and assembly operation at Not-

tingham was presenting problems.

Future investment was frozen and
temporary labour taken on to en-

sure production volumes could be
achieved.

Raleigh sorted out the problems

last year and continued to achieve

economies, cutting the workforce
from 2,600 to 1,800. But with UK
sales lagging, a backlog of stock in

the retail system and difficulties in

the European market, it became
dear that more decisive action was
necessary.

A task force, aided by McKensey

management consultants, was set

up last autumn. Changes in work
practice based on experience in Ja-

pan and other overseas operations

received the backing of the TI

board this week.

Raleigh sees potential growth in

the West European cycle market

Almost 80 per cent of sales are to

children under 16, and more than 90

per cent of boys and 70 per rent of

girls at some time own a bicycle.

Growing affluence means that most

cycles will be new purchases rather

than “hand-me-downs.”

Hie adult market, with the em-

phasis on health and leisure, is also

looking more buoyant The average

US father’s answer to the BMX -

the ATB - is already beginning to

catch on- The all-terrain bike, with

big tyres but sophisticated gears, is

gppn as the answer to the city com-

muter’s prayer.

Raleigh, having incurred heavy

losses in recent years, might have

considered the cost of closure.

UK NEWS
Thatcher POOR FEBRUARY performance blamed on takeover disclosures

rejects Austin Rover market share

moved from deficit into surplus in

its travel account

The UK deficit on transfers of

funds - including payments to and
from the EEC. remittances from mi-
grant workers and gifts - increased

to £3.Bbn. Disputes over the 1984

EEC budget meant that payments
to the Community for both 1984 and
1985 were made last year, while the
UK's 1985 rebate from the EEC was
delayed until January this year.

Visible trade was in deficit by
£2.1bn for the whole of 1985. com-
pared to a deficit of C4.4bn in 1984.

The deficits in 1984 and 1985 were
made worse by the effects of the
coal strike. Without the strike, iast

year’s deficit would have been
around £850m. close to 1983’s deficit

of £800m, the Central Statistical Of-
fice said.

rejects

full EMS
entry calls
By Ivor Owen

STERLING'S special status,

which distinguishes it from other

European currencies, was again

strongly emphasised by Mrs
Margaret Thatcher, the UK
Prime Minister, in the House of

Commons yesterday when she

rejected renewed calls for Brit-

ain's immediate entry into the

exchange rate mechanism of the

European Monetary System.

The calls were led by Mr Ste-

phen DorreU (Conservative), who
quoted the view of Mr Samuel
Briltan, chier economic com-
mentator of the Financial limes,

that such a step would help to re-

duce the level of interest rates in

Britain.

Mr Dorrell said the recent de-

cline in staling which had made
it more competitive indicated the

time was ripe for its inclusion in

the exchange rate mechanism.

Mrs Thatcher recalled that she
faced such suggestions at regular
internals, including an occasion

when sterling had stood at a rate

of DM 3.70 compared with the
current rate of DM 320. Those
who had advocated the step then
“most be rather glad that we did

not go in because we would have
suffered rather previously if we
had.

“One day when we think the

time is appropriate we shall join

the exchange rate mechanfrm.
We do not think it is appropriate
now," she said.

Mr Enoch Powell (Ulster

Unlonis) urged the Prime Minis-
ter to remain deaf to the “unwise
promptings” that Britain should
return to (he “miseries and fol-

lies” of a fixed exchange rate for

sterling.
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BY KENNETH GOODING AND JOHN GRIFFITHS

AUSTIN ROVER's UK market
share fell to 15.79 per cent in Febru-
ary, over 3 per cent behind Vaux-
hall, the GM subsidiary.

The company, the volume cars

subsidiary of state-owned BL, yes-

terday blamed its poor performance
directly on the uncertainties creat-

ed over its future by the furore over

the break-up of BL and the disclo-

sure - and aborting - of Ford’s take-
over approach.

Privately, its executives were par-

ticularly critical of subsequent pub-
lic statements, first by MrSam Toy,
Ford UK’s chairman, then by Mr
Bob Lutz, chairman of Ford of Eu-
rope, regretting the ending by the

Government of takeover talks and
warning that the decision couid cost

many Austin Rover-related jobs.

Statistics from the Society of Mo-
tor Manufacturers and Traders
(SMMT) showed Austin Rover’s

market share last month to be more

than 2 per cent down on the 18.29

per cent achieved in the same
month last year, and to have fallen

behind that ofVauxhall for the year
to date with 17.16 per cent
Vauxhall achieved 19.08 per cent

in February, also down on the 19.95

achieved a year earlier. Its year-to-

date share stands at 18.10 per cent
Ford, the market leader, also saw

its February share drop compared
with last year, to 25.36 per cent

against 28.03.

“The first fortnight of February

just went dead," one Austin Rover
executive said yesterday. Some
fleet operators were said to have
postponed orders until April at

least, in the hope that by then the
situation would have clarified.

One element in the uncertainty
has related to the possibility of an
adverse reaction by Honda, with
which Austin Rover is collaborat-

ing, to disclosure of the talks with

Ford.

However, Mr Harold Musgrove,
Austin Rover's chairman, is under-

stood to have had a very cordial re-

ception from Honda during his cur-

rent visit to Tokyo to further a
planned joint model to replace tire

Maestro and Rover 200 Announce-
ment of the signing of a further

agreement to develop the car is ex-

pected shortly.

Mr Musgrove is believed to have
discounted .any prospect of Honda
taking an equity stake in Austin

Rover.

Mr Lutz declared that Austin
Rover would be inextricably linked

with Honda within six months. He
claimed that all Austin Rover's fu-

ture models would rely heavily on
Honda models, designed for Japa-

nese components - a claim hotly de-

nied by the company.
Mr Lutz suggested that a Ford

takeover would have been wholly

beneficial for Austin Rover cind re-

butted suggestions that it would,

lead to plant closures, job losses in.

the components industry and*

among dealers.

As part of Ford, Austin Rover

.

would have been in a stronger posi-

tion he claimed. For example, Ford

could boost Austin Rover's output*

by hundreds of thousands a year by.

selling distinctive MG and Rover

models on the European Continent'

The appointment of Mr Graham

.

Day, the British Shipbuilders chair-

man, to become the new full-time

chairman and chief executive of BL
is bound to create some temporary

.

uncertainty of its own. But yester-

day there was also optimism within,

the company that firm new leader-

ship shojld serve to underpin the

company's image.

The SMMTs statistics showed to-

tal sales last month losing the early

impetus of January.

Liverpool heads for new budget crisis
BY WALTER ELLIS AND IAN HAMILTON FAZEY

I LIVERPOOL is expected to face a
new budget crisis in the coming fi-

nancial year because its Labour-
controlled council failed to apply in

time for an increase in spending
limits that would have allowed it to

meet its financial obligations.

Without more cash from the Gov-
ernment, the council may have to

cut about 3,000 of its 31,000 jobs and
raise council-house rents by as
much as £7 a week.
The consequences of the situation

for the councillors concerned - 48 of

whom were surcharged this week
in the High Court for delays in set-

ting a legal rate for 1985-86 - are far

from clear. Councils are legally

obliged not only to set rates (local

property taxes) on time but to en-

sure that they provide adequate
funds.

Under a clause of the Local Gov-
ernment Bill, set to become law on
March 25, councils must now set

their rates by April 1 - earlier than
in previous years. Liverpool finds

that it can meet that deadline only

by setting a rate that would yield a
shortfall between income and ex-

penditure of at least £38m.
A standstill budget that would al-

low for inflation would require

£312m in the 1986-87 financial year.

But spending curbs on councils im-

posed by the Government means a
maximum permitted increase in the

rate of 15.5 per cent generating just

£274m.
'

Liverpool could have applied to

the Government for an increase in

its spending limits, but reportedly

did not do so until after the Decem-
ber 18 deadline. A last-minute appli-

cation lodged last month, which l

might still have been accepted, <

failed througb an alleged lack of the i

necessary financial details. <

In the London borough of Lam-
beth, 32 of whose councillors have I

also been surcharged, the same sit- :

uation does not apply- Lambeth has <

undertaken to fix its rate by March I

19 and may bring the day forward I

to ensure that the Government’s -

new deadline is met t

The extent of the Labour move- i

merit's support for the rebel council- )

lore in Uverpool and Lambeth - *

each ofwhom stands to lose several
fhmisanri pounds as a result of the (

H(gh Court ruling - meanwhile re- J

mainc implpar (

Mr Neil Kinnock, the Labour I

leader, did not raise the issue in the 1

House of Commons, and up to yes- <

terday evening bad spoken to none

of the councillors concerned. Nor

was there contact by any member
of the Shadow Cabinet

Labour councils, on the other

hand, have been quick to demon-

strate their support for their sur-

charged colleagues. Five London
boroughs - Greenwich, Camden,
Southwark, Islington and Hackney
- fear that they too may face action

by the audit commission in respect

of their 1985-86 rates, leading to the

possible surcharging of Labour
Councillors.

Liverpool councillors are not now
expected to appeal against their

surcharges and might, therefore,

expect to be disbarred from holding

public office from April 2 - the last

date on which they can lodge notice

of appeal.
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Good news for anyonewho hasn’t bought acomputer
fromTexas Instruments.

While othercomputer manufacturers

spend millions tellingyou they are clever, we’ve

been spending millions making sure we arc.

Because we start with the premise that our

product should be business solutions, not just

business computers.

But wc follow that up by ensuring that the

solution doesn’tbecome a problem itself.

One ofour network ofsystems houses can

suggest dte right software for yourbusiness

problem. They already advise over a hundred

and sixty different types ofbusiness.Then
choose exactly the right land of hardware for

your company's needs.

And with Texas Instruments systems

you'll know that your computer can grow as

yourcompany grows.

You may select Texas Instruments*

Business Pro, offeringXenixVandIBM PC/AT
compatibility, with a huge range of software'

offering both single and multi-user business

solutions.

But of course, the promise of all these

solutions to your problems is an empty one if

the hardware isn't flexible, expandable or

simply breaks down. According to the Datapro

Survey, Texas Instruments hardware is more

reliable than any other manufacturer’s.

Butstill, allequipmentneedsmaintenance;

however, we believe that should never be a

problem either. Which is why we were the first

tobe awarded the coveted British Standard

Kitemark for service.

Thereallygood newsforanyonewhohasn't

bought a computer from Texas Instruments?

It's never too late.

Call AlisonPamwefl on (0234) 224241 and

have a talk about your business needs or send

off the coupon. You're bound to hear some
good news foryour business.

I Forfurther informationonTI Business

|

Solutionswrite to'Texas Instruments Ltd.,

I

Data SystemsDivision, Freepost MS33,
MantonLane, BedfordMK41 7PA.

j

(No stamp required.)

j

Name;

|

Position:

|

Company:

I Address:

[Tel. No: FT BP 01

|

,
Texas^S*

Instruments
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Sumitomo Rubber

Breaking the mould
Sumitomo Rubber Industries

European Sutoakflarfas V
World Tyre Manufacturers -1984
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of old practices
David Marsh on the Japanese tyre group’s experiences in Europe

H.UW. -4.10O
DUNLOP

A JAPANESE industrial revolu-

tion is bubbling in a collection

of ageing tyre factories across

the manufacturing heartlands of

Europe.
In 198684 Sumitomo Rubber

Industries (SRI), the Kobe-

based tyre company, emerged
from the shadows to take over
Dunlop's European tyre-making
operations; the sun had finally

set on a century-old British

rubber empire which once
ringed the world. Two years
later, the heirs of- Dunlop are
on the way to carrying out the
tyre industry’s biggest ever
remoulding job.

Dunlop set up SRI In 1963 and
up to two years ago still held a

40 per cent stake. Japan's first

tyre plant was set up in Kobe
by Dunlop in 1909. Although
part of the Sumitomo family of
companies, whose interests

range from steel to banking, SRI
ranked only number 12 among
world tyre-makers in 1984. It

then bought for £45m a string

of loss-making British, French
and West German factories, two
of them dating from the First

World War. as part of the

tangled series of events stem-
ming from Dunlop’s near-

financial collapse, dismember-
ment and subsequent takeover
bv the British conglomerate
BTR.
Now the owner of eight plants

and 5700m worth of operations

in the three countries, SRI has
invested a total of around 3300m
so far (including the repurchase
of Dunlap's 40 per cent stake)
to mount a challenge to
European industry which is

audacious even by Japanese
standards.

The move has brought Sumi-
tomo Rubber up to seventh place
in the international tyre league
and gives it a bridgehead from
which to confront Europe’s tyre
leaders on their home ground.

In an industry where concen-
tration moves are becoming
more frequent—underlined by
January's announcement of the
merger between the two US
companies Goodrich and Uni-
royal—some analysts are pre-
dicting that, by the end of the
decade, more than 75 per cent
of world tyre-making capacity
could be in the hands of five or
six companies. Two of them are
likely to be Japanese—SRI and

the country’s number one pro- The Hontlugoa plant in the

ducer, Bridgestone. Auvergne region central

The SRI acquisition also France was constructed as a
breaks new ground in die pat- munitions factory in 1918.

I DunlopFrance

tern of Japanese investment in Workers new plant bushes in

Europe, previously carried out the dusty soil to mark the com-

mainly through joint ventures Jktfaa of training courses at

^construction of green-field which they mayfind themselves

coNTmotnu.

SUMITOMO

Tyre-oOeeacapanantaa*
<4 HMaataa

ton CtoWCOMMUHMBOC

factories in young and expand- studying marketing techniques

ing industries like consumer an* ldentical
9 . «**»*" '* rn TnonQtxovc

electronics or components.
It marks the first time that

forms—*iext to managers.
Alphonse Salz, the engineer

Japanese management and pro- ia charge of training sessions in

duetton techniques are being set of new classrooms^ says
__ • c vara ie * OtvaI asa a r*ncfiAn

grafted on to the tissue of the aim is “to develop responsi-

ve! established factories in an and break down barriers

industry beset by international between^different sections of

over-capacity and cut-throat
.
wSr^°55e\ ,

.
_—— At Fort Dunlop, Birmingham.competition.

After annual productivity im-

SSJS-SrsSSfflS
invest-

®>°d-bumoured habit of bapus-
dramatic surge in capital invest-

ment and a sharp Unease in ^ Sdsbop floor signs
morale at the factories—now -LT 222;
running on markedly reduced n: " More tyres are

itely needed to meet
workforces—Sumitomo Rubber deXnd "
says it is on target in its bid to T w ' lftW, t Frankfurta.jinninn <nMnn»e in fo Hanau, close to rranxzurt.

Stt^^nIopfactoriesto ».s^SiitoSy
i

dasfrm
1904 but completely rebuilt

Y0^056' after Allied bombardment in
old SRI chairman and chief 1945< a Japanese technical

AMID THE general hue and
cry last week in Tokyo about
the ruinous effects of the
higher ' yen on Japan's
exporters; Sumitomo Rubber
quietly announced that tt was
increasing Its European tyre
exports to the US by 75 per
cent instead of increasing
exports from Japan.

But this sort of flexibility
was not even a minor con-
sideration when Sumitomo
Rubber considered the acqui-
sition of Dunlop’s European
plants. " It is true that we
did not seek the acquisition.
But if we had declined, the
plants may have gone to com-
petitors," says Shizuo Katsu-
rada, president of Sumitomo
Rubber,

Why the customer is paramount in Kobe

exe5utlv®; Jp
0* “P .5?^ manager tries to please the

within sight of the belching plant»

s gQO Turkish Gastar-
chimneys of the Dunlop plant,

jjy adding a sentence in
He recalls as a boy using the Turkish to a factory presenta-
company’s rubber water battles tfon gfa bobby, he tells the
stamped with the bearded por- workers, is tyre plants.

Sumitomo Rubber Is based
in Kobe, a city where the
name Dunlop can still find a
room in a fully-booked hotel.
And although Sumitomo

assumed ISO per cent control
of Dunlop J«ipn more than
two years ago, a number of
executives still identify them-
selves as Mr So-and-so from
Dunlop. It was not so long
ago that Sumitomo was
receiving technical assistance
from Dunlop UK. "Wo only
caught up with them on tech-
nology about four years ago,"
says Katsurada.
But as to running a busi-

ness, top Sumitomo execu-
tives mince few words. “We
thtafc the actions taken by
the historically glorious Dun-
lop were not adequate to
support the company.”

In more modern times,
Katsurada says of Dunlop
UK.* "The Birmingham Tyre
Technical Centre was the
leader of tyre technology in

the world. But their splendid
results were not connected to
the user-orieated products.
They made good products and
told users to use them. We

ft was completely
upside-down.”
Katsurada says he runs his

company on three prin-
ciples. The first is what he
calls gensffl genbutsu-ism,
which translates as putting
the products where the
customers are. This on-the-

spot principle applies

throughout the company from
engineering to production.
“A worker on the line has
his customer as the man in
the next stage of production.
He is supposed to make the
product to satisfy that man,”
says Katsurada. The major
cause of Dunlop failure.

Katsurada says, was that top
management throughout the
company lacked this attitude.

The second principle is

good management-labour rela-

tions. The Sumitomo Rubber
executives admit that labour
problems were created by
both unions and management
in England in the 1970s, but
“ management should be
blamed mere. It is their

liability,” says Katsurada.

Ike third principle is com-
nmnfeatfons—up and down
and laterally, says Katsurada.
"There was very poor com-
munication in Dunlop UK
because people didn't cure
what other people on their

line were doing. Very rarely

did workers have common
targets.”

In fairness to the former
management of Dunlop, how-

ever, Sundtomo Robber can

afford to run its company on
a very different set of
financial lines from com-
panies in the west. With 49
per cent of its Mures safely

held by Sumitomo Electric

and another 15 per cent held
toy other Sumitomo group
companies it is not finder
Strong pressure to boost Us
earnings ami reduce its heavy
borrowings. Indeed, Sumitomo
Rubber's current five-year

plan can* for sales to expand
by 50 per cent from the 1985
level to TSOOba, while, pre-
tax- profits are projected to
reach only YlObn, producing
pre-tax margins of IJ per
cent, compared with just IB
per cent currently.

Carla Rapoport

*** Kurt Himmel, the Hanaupro-
patented the pneumatic tyre in du n̂ director, enthuses over
1888. Now that SRI has eclipsed Japanese willingness to spend
its former owner, he says With __ nneratUne macinnerv.its rormer owner, ne says wicn money on upgrading machinery,
studied understatement : “We ud ‘JLdting fartorf alterations
tave changed the master/ for which ^sh in the past had
student relationship.’ never been available.

Despite the advances of the SRTs policy of encouraging
past two years, productivity at neatness, both for safety and to
the oldest European factories at improve productivity, Himmel
Birmingham and Montiucon is says; "We thought we were
still only one third of that in dean. But the Japanese have
SRTs comparable Japanese tanght os something.”
plants (the ratio was previously Already in charge of over-
1:4); the gap at the newer seeing the company's European
European factories is 1:2. But operations, Yokose was pro-
in all three countries, consider- moted ^ November on the
able change has been accom- death of Shinisfai Saito, the
plished. previous chairman. He is based
In contrast to the former lad: for the time being in Birming-

of shop floor presence by ham—a sign of the Immense
Dunlop executives, Japanese importance SRI attaches to its

managers and production European acquisition.
experts —- 35 are in place The key task, he says, has
throughout Europe to supervise been to cut through the "vicious
the changeover, although the circle” of Dunlop’s poor pro-
number is gradually dropping duction, inefficiency and falling
—enthusiastically pound the sales. Tfcis has involved sharp
productivity chart-strewn works increases in investment spend-
areas, newly painted In reds, ing—up about fivefold over the
blues, greens and yellows. last 18 months across the Euro-

pean factories compared with
the final cash - starved years
under Dunlop — as well as
renewed attention to mainten-
ance and much-improved train-
ing for all categories of staff.

Last year saw £15m spent at
the UK factories and DM 50m
(£155m) in West Germany,
while In France planned
capital spending of FFr 300m
(£30.3m) in 1984-86 will be
exceeded.
The workforce in the three

countries, including sales orga-
nisations, is 10,850. Capacity
reductions in truck tyres at
Montiucon, together with more
than 3,000 staff cuts, were put
into effect in 1984 as a condition
for the takeovers.

The change is tremendous,”
says Dr Klaus Titze, long-
standing production director at
Dunlop’s West German sub-
sidiary. He took over as chair-
man of the new SRI company
at the beginning of last year.
His company, the highest-
performing of SRTs European

trio, returned to the Mack last

year for the first time in more
than a decade.

It has been given responsi-
bility for technological develop-
ment long denied under Dunlop
ownership, and now has its own
tyre testing trade. “ Before, we
were treated like a colony . . .

Dunlop had lost contact with
the market” says Dr Titze.

"Without the Japanese, we
would be kaput”
“.Sumitomo has precise ideas

over its objectives — and it

doesn’t want to attain them all

tomorrow, but is willing to give
itself time,” says Marcel
Marthieu, director at the Mont-
lugon plant both before and
after the SRI takeover. "It’s
comforting to be with a group
with a strategy.”

"The most important part is

not the capital expenditure

—

it’s the supportive attitude of
Japanese management," says
Ian Sloss, manufacturing and
personnel director at Fort Dun-
lop. “Before I was having to

convince people—now you get The French operations, tra-

support for doing the right ditionally with heaviest over-
thing.” He adds; “Yokose is manning, have borne the most
too polite to say so—but our severe cuts since 1983. SRI
problem was lousy manage- originally had no intention of

taking over Dunlop France,
Sir Campbell Fraser, the for- which was forced to file for

mer Dunlop chairman whose bankruptcy in late 1985.

£137,400 gulden handshake was SRI was persuaded to step
strongly criticised by small in after realising in 1984 that
shareholders ownership of the French opera-
claims that more money would tions was toe only means of
have been pumped into toe securing exclusive rights to toe
European operations if only Dunlop marque in Europe,
they had been pofitable. "Some- in Jopg drawn-out bargawn-out bargain-
times it is easier for a Japanese jag with the Paris government
company to take a longer term SRI secured several hundred
view than a British one,”
says.

million francs worth of stats

grants and loans to help defray

spruced-up manufacturing as a
marketing tool with elients like

Jaguar and Austin Rover. In
Montlucon, local sub-contrac-

tors profiting from increased

orders last year have started to

paint their factory floors to
imitate Japanese-style tidiness.

Even though European turn-

over increased about 10 pier

cent last year, the main short

term SRI aim is to hang on to
Dunlop’s 10 per cent of the
European tyre market and only
thereafter significantly expand
production. After making its

big initial posh on modernising
the production side, toe com-

Under both Dunlop and SRI financing costs. Dunlop France
rule, toe measures of the last now produces 16 per cent

pany is now turning more atten-

tion to marketing. It also plans
to boost exports to toe US and
Middle East.

Since SRTs avowed aim is to
boost productivity at its oldest
European plants to half toe
Japanese level, increased
exports could hold toe key to
toe company keeping its Euro-
pean .workforce at present
levels.

few years have certainly been fewer tyres than at toe begin-

p a infill. Fort Dunlop has seen ning of 1983—with 50 per cent
its workforce decline -to 2,000 fewer workers.
from 8,000 only five years ago. Where does SRI go from
A further 250 office, engineer- here? Japan’s biggest manufao-
ing and sales jobs are to go
over the next few months under
cuts now being negotiated with
unions.

taring investment in Europe is

already having ripple effects.

The Fort Dunlop management
is trying to use evidence of

sjggr.

. ^nA 1SP!ve smartmoney
toHeathrow ^ i»kks?

Wherewillthe

Terminal 1.
go in1986?

Ear airtravellers connectingwith otherairports
throughouttheUK, IrelandandEurope,SAAoffer one-terminal
simplicity atHeathrowTerminalLWhetheryou’re flying
to South Africa. Orflyingback.

More non-stop flights. Plus farandawaythe bestwineon
the route, says Business TravellerMagazine (WorldAirline
Wine Survey).

More than ever,SAA istheNa 1waytoSouthAfrica.

Focus on quality and strong corporate
earnings.

The new edition of Merrill Lynch’s

Market Trendsfocuseson corporate profits

and highlights US. companies which can
be expected to show superior earnings

gains this year and in the years ahead.

Merrill Lynch foresees continued mar-

ketvolatility and even the likelihood of a
sizeable correction later this year.

Despite the potential risks in the
months ahead,we see the weakness as an
opportunity to buy certain quality shares
with strong earnings and attractive long-

term potential. Market Trends lists a
number of them.

Fbryour free copy telephone London
01-382-8850 or the Merrill Lynch office

nearestyou. Or simply mail in the coupon.

Mail ta Merrill Lynch, Pierce, Fenner& Smith, l td
Attn: WS. Elliott,

26 Finsbury Square,
London EC2A 1AQLondon EC2A 1AQ,
United Kingdom

Please send me your free reporton MarketTrends.

Address.

City

Country-

Postal Code.

Home Phone-

Business Phone.
Afferril! lynch customers, please indicate name and
office address ofyour Financial Consultant.

C B86 Merrill Lytich.t’lefCE.FeDDer ASca&fi IncMembc^JPC^
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of improved transport communications which

, ahhiild bring the county substantial benefits

Improved communications

key to growth
; .

Survey written by Alastair Guild

Hugh Routredga

Contrasts abound lit Essex. The big: new shopping centre in Basildon (left) and
(above) the historic centre of Colchester which goes back to Roman times

ESSEX XS uniquely situated. To
the' west lies London, the
country's commercial and
financial centre, to the east the
rich • markets : of the EEC and
Scandinavia.

It Is unusual also in its diver*

rity. The vast areas of wheat
-laAh, and'forests mainly to the
north,, are .among the most pro-
ductive in the country. A' range
-of igTgw

. manufacturing com*
-pa®lea.KUCh' asFordr Marconi,
STC and GEC/Avionics, along
with a growing financial and
eommerdateector, make op the
county’s industrial backbone,
while In the south heavy
industry Jhas. traditionally been
the dominant employer.

... yet' tor ' all the 'strengths
which appear to exist on the
surface, Essex . is confronted
with unfamiliar . in
other parts .of the Home Coon-'
ties:

tT .: .

.The county has grown rapidly
in the past 30 years from a popu-
lation of just 800,000 in . 1951 to

‘.over 1.5m. 'But jobs -have not
risen to match the Increase,

. Though the number of wor-
kers living in . Essex has
doubled,- -.more -than -130,000'

residents, or 30 per eent of the-
labour farce, travel to work, in -

London, Even in towns such as
Chelmsford and Southend, more
than 80 miles from London, the
figure can be as high as 15 per
cent.

Unemployment rates also re-

flect this discrepancy. At 12
- per cent they are- well above
the regional average, and are
most marked in south- and
north-east Essex, where the
resort- towns -of Clacton, Frin-

ton and Walton, suffer also from
problems of seasonal unemploy-
ment.

'

‘-Essex- has experienced sub-

stantial factory closures, but
these have been caused mainly
by factors outside its control. A
decline in the cigarette

industry, for example, forced
toe ' decision -by Carreras Roth-

;
man in 1984 to dose its Basil-

don plant employing over L200.
- Much of the key to -the

couhty’e future lies In its

rapidly improving communica-
tions. The Ull and M25 .

are

.opening up areas which might
otherwise have remained un-
attractive to potential investors,

and have provided a lot of the
driving force behind the siting

of retail superstores with poten-
tial catchment areas beyond the .

,-cmm^yi Even, fjie
.
north, of the

county- is now within a 30-

mlnute drive of London's dock-
lands. and- the international
flights to be provided from its
Stolport.
The A120 is also growing in

Importance because of its proxi-
mity to Stansted and toe link it

provides across the county to
the rapidly expanding port of
Harwich.
The repercussions of last

June's government decision to
make Stansted London’s third
airport are already starting to
be felt throughout the county.
Over 10,000 jobs will be created
by the end of the first phase of
expulsion in 1990, most of them
in airport employment at
Stansted itself.

Unscathed

The road network has brought
the airport to within easy com-
muting distance of towns such
a$ Basildon and Harlow with
their relatively high levels of
unemployment.
While these New Towns have

suffered, along with other dis-

tricts such as Grays Thurrock,
historically .a major centre for
the cement industry, the middle
of the county has remained rela-

tively unscathed because of its
mi* of manufacturing industry.

A shortage of certain skills

in Essex has been one barrier to
reducing -levels of unemploy-
ment, according to Mr Leon
Grice, chairman of toe CBTs
Essex group. He points to MSC
statistics for the time taken to
fill vacancies. It takes over six
weeks to find motor vehicle
mechanics, carpenters- nearly
five weeks, while machine tool

setters and welders are also in
short supply,

"People coining out of MSC
training schemes in the next
few weeks should change that
situation," Mr Grice says.

There are, in addition several
initiatives to improve liaison

between further education col-

leges and industry. An indus-

trial liaison committee with
industrialists, trade unionists
and educationists has been
set up by. the county council to
tailor training to the needs of
Essex industry.
Another scheme

.

“ pick-up "

has brought together
,
further

education colleges throughout
toe county to market skills to
industry. One group is provid-
ing translation services tor ex-
port'documents. . /; ..

Essex University.- "based
r

in

Colchester with a range of ex-
pertise from electronics to lin-

guistics, is developing strong
links- with industry, with an
industrial liaison officer
appointed last year. Philips
Business Systems chose to base
itself in the town partly because
of the university’s reputation in
communications, while British
Telecom, with Its national re-
search centre close by, estab-
lished 8 chair in telecomnmni-
tions.

The shortage of well-located,
well-serviced and landscaped
industrial sites is also being
tackled. In Grays Thurrock, for
example, RTZ has reclaimed
large areas of worked out chalk
pits close to the M25 and Is

developing them to provide
industrial units, retail ware-
housing and distribution
centres.

The county’s first technology
park, near Chelmsford, is aim-
ing to attract companies in elec-

tronics, precision engineering;
pharmaceuticals and bio-
chemistry. Hie county council
will provide toe spine . roads,
drainage and planting for the
park, to be called Springfield
Lyons, at a cost of £lm, and
then, lease or sell the plots to

developers to provide industrial

units.

The site was chosen
.
partly

because of the town’s poll of

electronics and. communications
expertise- in companies' such as

GEC, Marconi and English

Electric. It also has direct

access on to toe'AXS and toe
Chelmsford by-pass to be com-
pleted tins year, and private
housing for specialist staff is

available locally.

Conference

The county council is mar-
keting its technology park and
other advantages of locating in
Essex nationally and inter-

nationally. Zt has been direct
mailing high-tech companies on
the American west coast and
Unatirial institutions ' OB the
eastern seaboard and received
over 20 expressions of interest.

It is to hold a conference in
London for companies that
might be interested in decen-
tralising from the capital and
has embarked on a series of
trade wiiMhww to EEC coun-
tries.

However, the council could
he doing more to advertise the
areas in the county which are

ripe for industrial development
and designated as such, says Mr
John Flett, chairman of the
Essex group of the Institute of
Directors.

The price of housing in toe
county is also seen by industry
as a possible disincentive to

nompaines wanting to move
people to Ease* from other
parts of the country. Accord-
ing to Mr Grice: "Districts are

not doing enough to provide
key worker housing, particu-

larly for those working in toe
electronics field,” though . he
recognises that local councils

"have their hands tied finan-

cially”

He points also to the dis-

crepancy between house prices
In Essex and those elsewhere
in toe southeast A small flat

in Basildon, tor example, costs

about the same as a four-bed-
roomed house in Milton Keynes.

Any shortage should be allevi-

ated, however, by the number
of houses expected to grow by
40,000 in toe next five years.

Developers have lodged planr
nmg applications to build
approaching 10,000 homes, just

to cater tor the planned expan-
sion of Stansted. There are pro-
posals^also. for major housing

CONTENTS

Leisure: tourist attractions

in country and on the
coast 2

Property: Boost from M25 2

Stansted: Airport expan-
sion provides jobs 3

Port and communications:
ElOOm scheme for Harwich 3

Industry: firm base in cars

and electronics 4

Agriculture: uncertain
times for arable farming 4

developments at Ghafford Hun-
dred Tillingham Hall in the
south-east of the county.

These plans are likely to be
controversial because of their
implications for the Green
Belt. On toe other hand, they
are just one of a number of
indicators that Essex is gradu-
ally being taken more seriously
by institutional investors and
property developers.
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Honey pots planned to attract tourists

Leisure

RURAL AND historic Essex

are rivalling the seaside resorts

of Southend and Clacton as

tourist and leisure areas. Tine

possibilities are .immense.

There are more than six million

visitors within one how’s
travelling of Chelmsford in the

centre of the county, and

nearly two million passengers

using the Harwich ferry ser-

vices each year.

Many of them merely pass

through, however, on their way
to such destinations as London

and Cambridge without

stopping.
»We are hoping to attract

them to stay or visit, on their

way into or out of the country,

says Us Lynn Ballard, Essex

County Council’s tourism

officer. The council is hoping

to introduce improved signs to

tourist attractions, possibly tike

those white on brown signs

evaluated last year in Kent and
Nottinghamshire.

n!it»>T has also been pro-

moting itself at travel exhi-

bitions. Last December, the

Essex stand at Olympia’s World
Travel Market was shared, by
the county council, Colchester

tourist association and Stan-

sted Airport The county coun-

cil, Southend. Colchester and
tmidring exhibited on the Essex

stand at January’s Holiday 1986

show at Alexandra Palace.

Last November it brought out
a range new publicity

material, including 50,000

copies of 100 Places to Visit,

15,000 copies of Farm and
Country Holidays and 15,000

copies of Inns.

Us Ballard identifies four
potential tourism “ honeypota
• Many Harwich passengers

already visit Colchester,"

attracted partly by the town’s
Roman past. While there, how-
ever, they are drawn to other
attractions, such as the town's
zoo, which last year attracted

more than 250,000 visitors,
ynniring it the most popular
single stand alone tourist site

in the county. Colchester’s

three museums, castle and art

gallery also bring In over
200.000 visitors a year;

• Nearby is the river Stour
and the Dedham Vale, the lush
countryside made famous by
the landscape artist, John Con-
stable. As well as being an area
of outstanding natural beauty,
Dedham has a heavy horse
centre. More than 40,000 visi-

tors come to see Its collection

of shire horses, harness room
and brewer’s drays;

• The Saffron Walden area in

the north-west of the county
also has a major concentration
of tourist attractions. Including
Audley End House. A mansion
begun in 1603, it was reduced
in size and remodelled by Van-
brugh. Last year, the bouse,
which has a miniature railway
in its grounds, drew 50,000 visi-

tors. The Saffron Walden
museum attracted 23,000 visi-

tors, the nearby Molefaole Wild-
hole Wildlife Park 35,000 and
Hatfield Forest 120,000;

• The small village of Castle
HedJngham in the north of the

county has an annual influx of

80.000 to visit its castle and the
Colne Valley steam railway.

Broader appeal

Country parks are also prov-

ing popular with more than
lm visiting the eight parks
owned by Essex County Coun-
cil.

With so many destinations for

the day and short stay visitor

to choose from, it is perhaps
hardly surprising that Escort

more traditional resorts are try-

ing bard to broaden their
appeal.

-

According to Ur-Pefer Lone-
den* Southend district council’s
director of development: Tt Is

difficult to see the town coming
hack, as a resort for time holi-

days. It has a very . limited
amount of accommodation. Most
hotels are on the small size,

with only one of the town’s large

traditional hotels left; with 60
beds.
"We are aiming instead to

attract the short stay visitor and
day trippers. Day visiters will

be the springboard foe obtain-
ing hew facilities and attrac-
tions.”
Day visitors already provide

the greatest number of visitors

to the . town, about 1.25m
between April and September
and about one-third of South-
end's £L0m leisure income. The
market potential for day trip-

pers and short stay holidays is

considerable. The completion of
the U25 has put an estimated
5a population within a one hour
drive of Southend and a possible

15m within two hours.

The council recognised in its

tourism strategy, published in

1984, that “there is little posi-

tive attraction by the resort, an
over (reliance, on repeat visits

and a “captive” boldness
market, and a failure to attract

new visitors. This appears to

stem mainly from inadequate
faculties and limited market-
ing."
That picture is changing.

Since the pier was badly dam-
aged by fire in 1976, the council

has spent £1.5m on its refurbish-

ment A light weight train will

run along a new trade, the first

train to be officially inaugurated
by Princess Anne at the begin-

ning of May.

The council recently approved
a £1.5m scheme put forward
by developers Brent Walker for

the redevelopment of the pier

me pit of Harwich Parkeston Quay-
Gateway to the continent

Harwich Parkeston Quay is Europe's fastest developing port.-provtcHng regular
services to Hook of Holland, zeebrugge, Esbjerg, Gothenburg, Rotterdam,

Hamburg, Flushing, Kristiansand and Oslo.

Managed by Sealink Harbours Ltd, the port Is strategically located to service the
major markets of the United Kingdom. The port is rail connected to the national

British Rail network for freight and passenger services and has established
passenger. roll-on/roll-ofF, container, train ferry and customs clearing facilities.

A dramatic reclamation project has started In the Baths!de Bay area of the port
which will provide four berths to serve deep-sea container, roH-on/roH-off and

other cargo traffics..

The overall cost of the development, including buildings and sendees* Is expected
to be in the region of £100 million.

For more information on liner traffic, passenger or freight opportunities contact:

conn Crawford, Port Manager searink Harbours Ltd,
parkeston Quay, Harwich, Essex C012 4SR. TeL Harwich (0255) 502141

WSE/fUNKr™
Sealink Harbours Limited

head. The multi-purpose pier
pavilion will be capable of uses
ranging from a night club or an
ice rink. The private sector is
playing a vital part In rede-
velopment.
The developers will manage

the pier and- the, .trains, “ Brent
Walker has a tremendous incen-
tive to use the pier to its best
advantage," says Mr Langden.
“It wants to keep it open all

the. year round, and with the
company now involved in the
running of the D'Oyle Carte
Opera Company, far example,
wq expect to see a variety of
shows and events taking place
in the pavilion.” The scheme
could be completed before the
end of this season.

ManJ TParma
The council has also sought

the involvement of private
enterprise in Its scheme for an

marina to the east of the
pier. A feasibility study is
investigating its economic value.
“The buildings and facilities,

which would create a very large
ratable value for the benefit of
Southend ratepayers, would be
built entirely from finance
raised by private enterprise,"
Mr Langden says. Be estimates
that as many as 1,000 new jobs
could be created.

Along the coast, Old Leigh,
which was historically a centre
for the cockle industry, is being
restored to provide some of the
atmosphere of a " working

"

fishing village. With govern-
ment finance, the sea walls have
been raised to combat the
effects of the Thames Barrier.
Southend district council has
made it a conservation area and
helped to finance the repaving
of the high street. Cottages
have been brought back Into
use, grants are available to en-
courage occupiers to ' use
authentic building materials.

The district of Tendrlng in
tiie north east corner of Vawv,
like Southend, is heavily
dependent on tourism revenue.
It, to, is having to adapt to
changing leisure and holiday
habits.

Tendring’s main resort.
Clacton on Sea has a resident
population of 46,000. During
the summer months, the number

of people in the town more than
doubles to over 100,000. It also
attracts some 27,000 day

“ We recognise that more
people are now taking their

main holiday abroad, but there
is still a market for the second
holiday and short stay breaks,"
says Mr Bert Foster, assistant to
Tendrlng district council’s chief
executive.
Tendring is working closely

With British Rail and the local

hotel and guest house associa-

tion to promote Clacton as a
short break destination. Mr
Foster also sees as yet largely
unexplored the potential for
attracting visitors tram the
Continent passing through
Harwich 15 miles to the north.

The council runs a tourist

information centre at the port
jointly with the East Anglian
Tourist Board. With the British

Tourist Authority and Ipswich
and Felixstowe. Tendring has
been marketing the area
nationally as a destination for
mint break holidays.

Clacton does- not want to
forget the market for seif-

catering holidays. Holiday park
owners have invested heavily in
recent years to provide facilities

such as swimming pools and
entertainment complexes. '

However, the national decline

in the popularity of traditional
holiday camps led to the closure
of the 43-acre Butlins Holiday
Camp on Clacton’s seafront In
its heyday* the camp catered for
some 6£00 holidaymakers stay-

ing in chalets. It also attracted
large numbers of day visitors.

In 1984, the place was re-

named Atlas Park and reopened
largely intact as a theme park.
After trading for one year, the
park riosed and the site is now
being marketed for develop-
ment MWe expect a developer
or consortium to provide a
leisure content on at least 50
pec cent of the site area and
compatible uses on the -re-
mainder,” Mr Foster says. A
holiday village, for example,
might make the whole develop-
ment more feasible, he suggests.
Tendring is also marketing

Clacton’sy seafront pavilion for
development It is being offered
as “an opportunity to recreate
history by refurbishment as a
leisure complex.

The picturesque village of

Flndungfidd is popular

with tourists.

Right: Kerseys, Boxted,

Colchester, one of the

country houses being sold

by Savllls.

Below: industrial/

distribution units on-the

South Industrial Area just

minutes away from the

M25 London Orbital

Motorway. : -

Boost from M25 link expected

Property
a,

< *; ^ ft
THE PROPERTY market In
Essex has yet to feel the full
ripple effects from the M25 and
Mil motorways and other road
improvements' In the county.
According to one estate agent;
property companies and institu-
tional Investors still show

.
a

reluctance to ' look east of
Liverpool Street

Such inertia applies particu-
larly with industrial property.
Prices of land at Grays
Thurrock on the banks of the
Thames, for example, stand at
£80,000 to £100,000 per acre,
compared with £350,000 in the
corridor west of London.
According to Mr Peter Chaston
of Chelmsford-based agents
Ketnsley, Whiteley and Ferris:
“Grays hasn’t happened yet
but it wilt With direct access
onto the M25, it is one of the
areas In the county with the
greatest potential.”

The reclamation of derelict
land there should provide some
of the impetus to the
industrial/commercfal property
sector. Marin & Spencer has
already taken a site for a
284JHM) sq ft distribution ware-
house on the Tunnel Estate,
land used until 2976 for the
largest cement works in Europe.
RTZ, which ceased cement

production in Essex, owns about
400 acres in the area. It has
already spent £3.5m on
Improvements to the 150-acre
Tunnel Estate and is asking
" very much in excess of
£150,000 ” for serviced sites for

County Champions, every year

m

We all know about the success ofour County’s cricket
side, but we would like to think we've also got an
unbeatable team.

At Alexander Steahouse, the world’s leading retail

insurance brokerand risk manager, we’ve never
underestimated the contribution and strengths of the
County’s many industries. That’s why we have two
major offices servidngthe insuranceneeds ofevery
type ofbusiness active in Essex.

ALEXANDER
STENHOUSE

Everyday we are helping industry to minimise its

risks, advisingon the best cover available and arranging
insurance-at the keenest rates-spedfic to eachand
every client’s needs.
For businesses centred in Essexwho operate

nationwide, we offer 28 otheroffices spread throughout
the United Kingdom as weUas worldwide
representation in over.60 countries.

Isn’t it timeyoujoined the County champions?

Brrfiotktritmtamlad:- CHELMSFORD Alexander Itoua*218A MoaWu«n,
Street Chelmsford Essex CM2 OIT Tel: 0245 261811 Telex; 995479

FOTTE31SBAS230 High StmriFKietsBar Rertfonblure ENG 4B1J
1U: OTO7 51222 Ifeloe 296785
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retail warehousing. The estate,
with an area zoned also for
industrial use, is connected to
the main Hoe railway and has
its own private sidings. It is
also served by its own modem
concrete deep water jetty.

Another area highlighted by
Mr Chaston for better than
average growth In the industrial
sector is -Witham, on the A12.
The market, will be helped by
the building of the Chelmsford
by-pass to the south. His firm
is at present marketing 65 units
ranging from 195 sq ft to 2.000
sq ft.

Braintree District Council has
already allocated 20 acres for
an : extension to the Eastways
Industrial Estate in Witham
and. is hoping to release a
further 20 acres for industrial
development at the southern
end of the town.
“The emphasis win be on

building up opportunities along
die main investment corridors
of the A120 and the A12, " says
Mr Roger Barratt, the council's
deputy planning officer. With
the aid of a derelict land grant,

- the council is reclaiming a 12-

acre site, which will open up
a further 60 acres of land lead-

ing down to the Braintree
bypass.

Partnership
The smaller site will be sold

back to the previous owners
who will then market and
develop it The larger site may
be prepared in partnership with
private developers.

Braintree, one of the few
Essex councils to come out in

favour of the Stimsted develop-

ment at the public inquiry,,

expects to . benefit from the
“indirect” employment oppor-
tunities created, and is receiv-

ing a growing number of

‘enquiries from transport and
^Milage companies without
wanting to set up distribution

depots in the district.

However, the full impact of

Stansted on the property mar-

ket will net be apparent for

another five years, says Mr
Chaston. Present rents for
Industrial units in Braintree

range from £1.50 to £2 per sq ft,

while in Harlow, another area

well-positioned to benefit from

the airport development, rents

can reach £3.75 per sq ft for

units of 10.000 sq ft
The area In and around

Harwich has not seen the explo-

sion in rents that people there

expected, says Mr Chaston, with

growth in the industrial prop-

erty market more apparent at

Felixstowe. . .

In the housing market the

impact of Improvements In road
and rail communications has
been more evident particu-

larly to the west of the county.

Mr John Gibson of Savills

draws a line north south
throng** ChelmsforiL To the
west of that line, people drive
to work in very prosperous
small industries.

Five houses have made
£500,000 or more and he
expects the film barrier to be
broken fairly soon. To the east
only three properties have
made £300,000, with none
fetching more than £400,000.
“ The most significant change

will be the Chelmsford by-pass.
The purchasing power to the
west of the town will spill over

to the east and prices- increase
along the A12 corridor from
'Chelmsford to Colchester. *

-

As in-the Industrial property
secihr«:-itiie Stansted develop-
ment is likely to have a signifi-

cant impact on housing supply
and demand, though this has
yet to feed its way through.

Lowerdown the housing mar-
ket, Mr Gibson has found less

of a differential between prices
east and west of the line. A
three bedroomed cottage in
Ongar, for example, recently
fetched £120,000, whereas in
Witham, an equivalent town to
the east, prices are around
£80,000.
The greatest demand for new

housing is along the MU and
the London to Cambridge rail-

way line nuthing. almost
parallel There are -major pro-
posals for bousing, develop-
ments between Harlow .and the
Mil and at Bishop’s Stortford,
Hertfordshire, near the Essex
border, for instance.
Meanwhile, back,in Tburi’dck,

a final decision h*. expected in
the next two or thrqg months
on an outline planning applica-
tion for a major housing devel-
opment at Chafford Hundred.
The proposal by Bine Circle
Developments, RTZ and White- 1

hall Securities is.for 5,000’new
homes for 15,060 people, plus
schools and shops - set around
disused chalkpits. These .-are to
be landscaped as recreational
areas with the remains of the
pit forming a giant lake.
On March 18, a public inquiry

starts into another major hous-
ing development, this time on
Green Belt, five miles away at
Tiliingham HaULSeen by many
as a test case of Green Belt
policy, the £450m Tiliingham
development might •

' . .
jeopar-

dise the go-ahead - for the
Chafford Hundred -scheme.
Housing demand is also grow-

ing along the A12 firom London,
with infill land between by

passes and such towns as
Witham along the A12 proving
inpfMiri^giy popular as sties

for new housing.’ • ( :
* - 1

T/j =

" However, the "country House
market is the sector of greatest
demand and least supply, says
Mr Gibson. The number of
applicants for such properties
on SaviU's register has risen
from 1,600 last year to over
2,000. A five-bedroom farm
house with up to 10 acres to
the east of Chelmsford will
fetch between £150,000 and
£250,000. “Above £150,000 the
person buying is no longer a
salary earner but is a profit

earner. While profits are being
made in Essex industry and in

the City prices of more expen-
sive houses will remain high."

City money is' similarly

helping'.to buoy -up the agricul-

tural land market. During 1985,

values fell by between 15 and
30 per cent, mainly due to the
uncertainty of future grain

prices. Without City money,the
situation might have been far

worse. Those farms that foil

least in value -bad a good
residence- and were situated
dose to the commuter belt,

possibly with good quality land.
“ The best way to buy a good
house is often buy a farm."
says one agent.

•COLCHESTER • COLCHESTER • COLCHESTER •

COLCHESTER • COLCHESTER • COLCHESTER
CONTACT

. DEKNIf STATMAM. COMMERCIAL AND INDUtTRIAL ADVISOR,
COLCHESTER BOROUGH COUNCIL. 1ST LEX DEM ROAD. COLCMUTUL COJ MU.

TEL. COL(UM) 711*60.

Buildingfhrlbdayandlomorrow.

m Countryside Properties
PLC have substantial funds
available to further its

residential and commgrr-ial

propertydevelopment
programme, particularly in
the London Boroughs,
Essex, Kent, Hertfordshire
and EastAnglia.

Ifyou are aware ofany
suitable o^xarbinities
please contact

.

Graham Cherry,MCIOB
(Commercial) or
Richard Cherry,ARICS
(Residential).

Countryside
Countryside Properties PLC, SI-87High Street, Bfflericay, EssexCM12 9BH.
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Expansion brings job

Stansted

• BASELY. SIX months have
passed since the Government's
dedskm io develop Stansted as
London’s thiid airport, ret the
effects <* tt»t <leoslon are al-

ready
-

. botAtfvfeli, . Since
, the

June aanouneeniezit, British

Airports A^honty*& personnel
department argiorts .being

hooded with Job inquiries, wide
planning applications have been
lodged Cor' JtottSiiig.

-

.
develop-

ments in- tbe weitem part at
the comity, and overthe border
in Hertfordshire.
Yet :any suggestion that the

area around. ’the; airpozt vriU
eventuany be iaced wtth &:ma$-
afreinflar at housing -and ^
dustry seems largely unfounded;
i ft was'- a* condition of the cab-
sent to expand the airport that
any “ airport related ” Industry
should be sited on the
airport. BAA increased
its b»wd holding - from
Stifi ha to 957 ba to accommo-
date these activities. Govern-
ment . permission would be
required to' Increase ,the annual
flow of passengers from. 15m to
25m; when extn^Iand '.-aright? be
jKqnind' -Although-BAA. has
planning penqtssioa for 15m
passengers per annum parlia-

mentary approval will be r».
quired to go beyond 7-Smppa.
The existing terminalhandles

OJmppa. BAA expects traffic

to build up to about lmppa by
1990, by winch time the new
-terminal building should-.be

-nearing completion, giving Stan-

sted the capacity to handle
Smppa.
BAA has said that it is trying

to avoid many of the mistakes

made at Gatwick by. for

example, screening off the car

park and providing 18^00 long-

term car parking spaces. Pri-

vate operators will as & result

not be tempted to set up' car -

parking in the airport’s vicinity,
-

it is hoped.
The’ local TJtfltesfdrd District

Council, is doing its : part to
minimise disturbance. ' It is .

pressing for noise' controls and
for early definition of air writes
to ten local people In the
vicinity how much they are
likely to be affected by flight

paths ami stacking kpes.
According to Mr Christopher

Knight, UttZesford’s director of
planningr “We have had plenty
of inquiries about land for in-

dustry and housing' and have
made it' dear that we vriH not
be providing any additional
land for such development”

It is opposing an application

for 100 acres of gravel excava-
tion at .Stabbing, for, example.
It has also received ' more '

“ reasonable” inquiries. Uni-
gate Dairies, tor instance, wants -

to know where there is likely

to he residential expansion so

.

that it can plan the relocation

of its dairy. “These are' the
sort of spin off effects which
we realise will have to come
and which will have to be sited

to everybody’s advantage,” says
lb Knight -• -

Opposition
However, he emphasises that

any- major application for resi-

dential expansion will be
opposed at least until the forth-

coming Essex structure plan
bias been finalised and con-

firmed, probably not until the

end of next year.

Uttlesford will also oppose
the expansion of Stansted

beyond 15 mppa. According to

jfr Knight, the Department of

the Environment will publish

in the next few months a
“ safeguard ” area of land ctosa

to the airport This ' would .

enable Stansted to expand ftom
.

15 mppa to 25 mppa. “But
the land take at Stansted is

already much greater per

pa&enger. than at. either Gat-

wick or Heathrow. Any expan-

sion beyond 15 mppa should go

to a 5th terminal at Heathrow.

The initial phase of expan-

sion at Stansted will create sub-

stantial job opportunities, with

the airport’s working Popula-

tion. scheduled to grow from
1,640 at present to 11,000 when
Stansted is handling 7-8m

passengers per annum. But
BAA is quick to point out that

most of the vacancies could be
filled by the growing number
of unemployed in towns as far

south as Basildon which, .with

Essex’s rffcst' road*' links, are

- Development timetable
Read construction from the
Mil: planned to start spring;
completion by end of IMS

Work on terminals area and
areas for associated indus-
tries: - starting early 1987,
completion late 1990

’Termini buildings: expected
to be operational by early
1991 '

within easy commuting
distance. •

BAA is working with local
schools to prepare children for
the sorts -.of vacancies that
might arise, ' while Stansted
has one of the largest Youth
Training.. Schemes in the
county. BAA sits on a tourism
and travel advisory committee
.at Braintree College and. some
of the college's students will be
given work experience at
Stansted.
With many of the jobs

expected to be filled from within
'the county, it b estimated that
Initially an additional 4,000
houses only will be required,
though this ' would double
should the airport grow to
handle 15 mppa. Marti of the
additional housing., .could .'be

.spread- ; around fee- towns
within commuting distance of
Stansted.

.
“ The idea that there wfll be

a major new town on Stansted’a

Stansted Airport, soon to become London’s third inter-

national airport .
•

doorstep is quite wrong.” says
Mr Richard Orrln, traffic and
commercial manager at the air-

port.
There are, at present, three

“ Stansted related ” bousing
planning applications being pro-
cessed:

• Countryside Properties is

seeking permission, for a £150m
development in Harlow to in-

clude 3,500 homes, dropping
faciities, a health centre, school
and piddle park. Harlow District
Ootmoirsupports the application
in principal. Bpping Forest,
where 98 per oent at the deve-
lopment would take place,

is thought likely to reject it at a
meeting on March 4.

•An application!ar 5,000 houses
to the norttewest of Bishop's

Stortford in East Herts District

may be objected to on grounds
of scale, but a 4,000 house ex-
pansion uflght .be approved over
-time:

• A 150-house development at
Newport in Uttlesford District,

is also likely to be opposed.
Harlow and Braintree efistriets

have been pinpointed by Essex
County Council as. preferred
locations for any industrial and
commercial development that
might seek to benefit from being
close to an international airport.

The county emphasises, however
that as much secondary indus-
trial development a$ possible
should be accommodated within
the airport's perimeter.
According to Mr Brian Per*

k£n$ of the county council; “War,

low and Braintree are the
largest settlements relatively
dose to fee airport and they are
also districts which could do
wife an injection of industry to
combat high levels of unemploy-
ment.”
Harlow is. 15- minutes drive

timB from- Stansted,' and Brain-

London, Mr Orrin expects
Stansted to increase its

popularity with incoming
tourists.
The smaller Southend Air-

port also expects to benefit
from the Stansted development.
It might; for example, attract
traffic which Stansted, when
fully developed, finds more of
a nuisance than an asset. In
particular short take off air-

craft.

The operation of Southend
Airport passed to British Air-
ports International in March
last year under a 16-year man-
agement agreement with South-

Old Borough Council. BAI,
owned jointly by the British
Airports Authority and Inter-

national Aeradio, has embarked
on a development plan to

modernise facilities and enable
i

tiie airport to capitalise onlfee
.potential for traffic growth.
Last year the airport handled
196,000 passengers, an increase

of more than 50 per cent on
1984.
Southend has benefited, in

particular, from the EEC direc-

tive of 1983 deregulating

‘services TSetweea member
states. The Danish Maersk Air
was .the first airline to capital-

ise, beginning -a scheduled

service between Southend and
BiHimfl In Denmark in Novem-
ber 1984.

,

Investment plans include

£695,000 on terminal redevelop-

puwit. nans include the possi-

bility of setting up a frequent

shuttle bus service between fee

terminal building and Southend
Victoria railway. Another pro-

posal is the siting of a railway

platform on the edge of the

airfield.

Southend also plans to

expand its freight facilities.

Freight tonnage handled

increased last year by 4.8 Fe*
cent over 1984.

ESSEX 3

£100m improvements for Harwich

tree 25 minutes along the Alto:
BAA is building a link road
from Birchanger Roundabout on
the A120 straight into the air-

port. The county council would
like to see an extension of this

road'

e

astwards, running para-
llel wife the A120 and rejoin-
ing it near Dunmow, to make
Braintree more accessible.
The county council has also

Indicated the need tor an addi-

tional 25 hectares in Braintree
district for industrial/cammer-
ei&i development.

hi' Harlow, two areas of
industrial land are vacant The
Commission tor New Towns is

marketing a -50-acre site to the
west of the town as a business
park. Another 42-acre site is

scheduled for general industry.
BAA is optimistic that traffic

'

using Stansted will grow. Mr
Orrln says that the major
growth in passenger traffic will
be from the charter leisure

market and with land made
available for transit .sheds,
cargo traffic is also expected to
be a major element of the air-

port’s business.
Air UK now operates

scheduled services out of
Stansted • to parts of Europe;
London Express is hoping to
operate services to Singapore
and .. Hang Kong; -and: The
Peoples Express to: New- York;
Highland Express plans to: fly

to New York and Toronto via
Prestwick later this year. With
good road and rail links into

Ports and
Communications

THE Essrex ports of Harwich
and Tilbury have a vital contri-

bution to make to the cm-uty’s

prosperity, particularly as it

seeks to increase - trade wife
other EEC countries and
attract inward investment.
Proximity to Harwich—and

through the port to Holland

—

was one of the main reasons
for Dutch subsidiary companies
Philips Business Systems and
DAF Trucks moving to Col-
chester.

Harwich, on the North Sea
coast, is particularly adept at
handling short sea freight and
passenger traffic. Tilbury, lying
some distance up the Thames
estuary, has concentrated on
deep sea container business and
the handling of specialist bulk
cargoes.
GOOd funymnnlwKlMM by

road and rail are proving cru-
cial to their development .Til-

bury is a short drive from the
M25 and the entrance to the
Dartford Tunnel, and Is close
to *h» markets of -London.
When the Chelmsford bypass

is completed in August 1986,
dual carriageways will link Har-
wich to the M25 and London,
and to Ipswich, the Midlands
and the North via the A45.
Harwich is served also by

daily Freightliner trains from
London and major industrial
centres throughout the UK.
Daily “company** trains carry
containers of motor car parts
destined for plants on the Con-
tinent. From Zeebrugge, there
is a similar system of container
trains providing connections
with major industrial centres in
Germany, Switzerland and Italy.

Both ports are now seeking to
capitalise on these transport
links. At Harwich Parfcestop,
Seallnk has embarked on a
major programme of capital in-

vestment According to Mr
Colin Crawford. Seslink’s port
manager: u Harwich is the com-
pany’s biggest port and is also

fee one wife fee greatest growth
potential."

Investment is in two phases,
£7fim is being spent on im-
proved Ro-Ro facilities in fee
existing port area, including
Quays, ramps and standage
areas. Two new berths, will each
be capable of handling between
100,000 and 200,000 TEVs (20
ton equivalent units) year.
They will have far greater capa-
city than fee two existing Bo-Bo
berths.
These are assigned, at present

mainly to passenger car ferries
wife a smaller element of
freight, though they too are to
be revamped. Harwich is fee
second biggest passenger port
in the UK.
However, 115 ha of tidal mu<!

fiats recent reclaimed from fee
sea is to receive the lion’s share
of investment.
Essex County Council time

already spent £2J3m on reclaim-
ing Bathside Bay. 1.6 km at its
widest point The council saw
fee development as one way of

S
rovfding a new link Into the
ock area in Harwich town it-

self. The peninsula on which
Harwich to built is now com-

E
letely developed while fee
eavy and ever-increasing traffic

destined for fee dock area
across the bay from Parkestone
Quay is forced through fee
narrow streets of fee old town
and Doverconrt

In top 100
The new road win also pro-

vide access to the deep sea ter-
minals being planned for the
bay area. Sealink expects to
spend £100m on four container/
Ro-Ro berths, eventually cap-
able of handlying a total of well
over lm containers per annum,
and both short sea and deep
Sea Vessels Wife a maximum 9
metre draught. The investment
is to be phased over a number
of years, depending on customer
demand.
“We are already negotiating

wife about eight different con-
tainer and Ro-Ro operators who
might want to use fee new faci-
lities,” says Mr Crawford.
“ There is a lot of interest
though none has yet expressed
any firm commitment’1

Harwich, where Sealink is improving the four
container/Ro-Ro berths to lift the port well up the

league of container ports

The development should lift

Harwich well np fee league of
container ports. At present It

just creeps into the world top
hundred. Suffolk’s. Felixstowe,
just across fee Stour estuary, is

fee biggest container port In the
UK and 20th in fee world.
Mr Crawford says that "much

of fee business of fee two parts
is complementary. There will be
some areas where we wiB com-
pete. but there is a lot of busi-
ness to be had, particularly in
general traffic in Ro-Ro and con-
tainers, both short sea and deep
sea. There has been a tremen-
dous growth in this estuary,
more than in the general run of
the economy.”
To help recoup its investment

Sealink will sell leasehold 70-90
acres of Bathside Bay for in-
dustrial development. It is pro-
moting a Bill this parliamentary
session to give fee company full

power to reclaim and develop
fee whole bay.

Tilbury has no plans to in-
crease tile number of berths.
The FLA has invested £70m in
specialist terminals at fee port
since the 1960s. ”We are con-
centrating instead on a con-
tinued programme of updating
equipment” says- Mr Geoffrey
Ennals. secretary to fee Port of
London Authority.
Last year, for example, the

authority bought three more
heavy duty tractor units at a
cost of £120,000, partly to serve
Tilbury's growing trade in deep
sea Ro-Ro cargoes. It also took
delivery of three fork lift trucks
for £56,000 wife sections de-
signed especially for handling
timber and plywood cargoes.

Since fee 1960s, fee volume
of freight handled by Tilbury
has increased from Jin tonnes
to’ over 8m tonnes, and it is now
fee third largest container port
in the UK after Dover and Felix-
stowe. It made a profit last year
for fee first time of £600,000.
Some areas of its business have

declined, however. In 1968, for
example, 2m tonnes of grain
were imported through the
port’s specialist terminals. Since
fee UK joined fee EEC, that
has fallen to lm tonnes, though
it Is now handling 1.3m tonnes
of grain exports.
New jetties were recently

built to handle me growing ex-
port trade in UK grown grain.
These were funded and are
operated by Thamesgrain Ele-
vators, a division of Mardorf
Peach.
The recession in fee timber

and paper trade has also
affected Tilbury, though it con-
tinues to be a major centre,
last -year handling 0.6m tonnes.
The arrival last year of a Ro-Ro

service for forest products from
America and Canada provided

some encouragement Hie ex-

pected annual throughput of
120,000 tonnes will be split be-

tween Tilbury’s three forest

product terminals.
Other services to Tilbury in-

augurated last year included:

• A deep sea container service

betweq Northern Europe, South

East Asia and Cbina to use the
dock’s “ common-user ** con-

tainer terminal. There are now
three fully cellular sailings a
month between’ Tilbury and
China;
•A cross channel Ro-Ro freight
service to Zeebrugge, Searoads
Ferries expects to introduce a
second vessel onto fee route
this month.
This is significant for Tilbtny.

Thirty miles from the mouth
of the Thames, it was generally
thought too far up river to
benefit from short sea business.
Searoads negotiated exclusive
use of the PLA’s riverside
Ro-Ro terminal.

It also has a working agree-
ment which, says a company
director, “ particularly accepts
the needs of the automotive in-

dustry in the movement of
vehicle ports. But we chose fee
Tilbury/ Zeebrugge route mainly
because of the direct link via
the M25 to fee national motor-
way network."
There is optimism also for

the future of passenger traffic,

wife the FLA last year com-
pleting a £190,000 modernisa-
tion of Tilbury's riverside pas-
senger terminal. On average,
there are nearly 100 passenger
ship calls a year at Tilbury.
“The whole PLA modernisa-
tion programme is aimed at sup*
porting fee marketing efforts

of cruise »n<M- operators using
London, and encourage them to
make even greater use of fee
terminal in future,” says Mr
Ennals.
The authority has had

enquiries also for the use of
fee landing stage both for com-
muter and tourist services
aimed at linking the centre of
London with Essex and Kent
coastal towns, possibly by
hydrofoil and hovercraft.

IfyoupaidRjutMillion Dollars

tf % •- *- Zm 1* rf*‘*

There isno escaping the fact that protectinga
valuable asset, such as an offshore oil platform, is going

to cost dearly. But then we’re talking hignumbers

anyway.A billion dollar platform could be earning as

much as a million dollars a day. Clearly, plant and

highly trained personnelmust be protected to the full.

Whatwemust avoid is disrupting production

unnecessarily.

ICS CombinedSafetySystems possess one essential

virtue -reliability! Ifyou install one, itmay do nothing.

In fact, itmaydo nothing foryears.

Thenone day, when you’ve forgotten that it’s there, it

may suddenly swingintoaction ...A temperature

sensor in a remotepart ofthe plant has reported a fire—

notawarning tobe taken lightlyon anoffshore

platform. Ifitwere confirmed, the system’s emergency

shutdownprogramwould commence and the

operationsmanagercould eventually face the

decision toabandon the platform.

But ICS systemshave up to three

independent signal processing V.
pathsand althoughonemay V*- v
indicate a fire, two indicatenot. X
Out-votedi . . . Andjust as well

because the fact is that sensor faults

can easily occur. Vibrationsfrom

drilling operations can generatespurious
signalsand electrical interference can

cause true signals to be ignored.

. ffafh^hadbeenconfirmed, the .1^39
shutdown systemwould *».

,

..

haveensured that itwas contained, 17 ^
makmga total low rituatiori ahnewt

0
i

impossible. Essential informationwould _ .

havebeen displayed in colourgraphics,^

enablingthe operator to identify

developinghazards and monitor

theprogress ofcontrol action.

Whatmakes an ICS system^l^|^
more “intelligent”than others

•

ismicroprocessor control. -

Thismeans that ithas a

greater capacity to deal

withcomplex, changinghazards! Installed, a system will

automatically test its ability to react to a real shutdown

demand, while still ranainingfully operational. Its design

takes into account any interferencewhichmay be present

and simple faults will notaffect its overall performance.

Nowbelieve it or not there are still some,folkwho
arewary about this new technology, but the advantages

are dear. Infact, we are working dosely with sensor

manufacturers and applying our technology to develop

detectors which not only test themselves, but tel!yon -

when they are beginning to gowrong!

However sophisticated the technology behind our

systems becomes, things are onlymade simplerfor the user.

Once converted, our customers don’tneed further

convincingand it is reassuring that having supplied one

system, we arefrequently asked to supply the next.

This iswhywe have been able to

^
maintain aphenomenal growth

[
i .. rate overthe lastfiveyears.

1 jj Andour success hasn’t been

limited to electronic engineering

| filli —last yearwe sponsored the

H ylBIL ' winning Ford Sierra saloon car,

driven byAndy Rouse in the

British championship. We also

opened a uniquemuseum in our

hometown ofMaldon,
dedicated toJaguarmotors and
their competition history.

Currently-weareamvertinga

Grade II listed warehouse for
’ our new prestigeheadquarters,

which willbe the showpiece of

EyHTT Essexwhen completed this year.

- At ICSwe are proud of

going about things the right way.

Whenwe apply this dedication

- to engineering design, the result

^ is reliability.

So our customers don’tworry

^ at all when their safety

^ : * systems are doingnothing

-they can relyon ICS

!

Industrial Control Services pic Hall Road, Maldon,EssexCM97LA, England.

Telephone: 0621 54466.Telex: 817085. Facsimile: 0621 59221.

"0®esmAberdeenScotland, HoustonUSA and the Netherlands-Agents throughout tfrowrid.

i
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Strong base in electronics

Industry

FOR LONG one of Londons
poor relations, Essex has been

helped by better commamcar

Sow to become established

more firmly on the industrial

m
oier recent years as costs

•west of London, have risen,

manufacturing firms have been

attracted by relatively low land

prices and factory rentals and

a workforce wit* a broad base

of skills. At the same time,

they are able to retain easy

access to markets.
Manufacturing has remained

more Important to the economy
of Essex than to that or most

other counties in the south east,

with over 25 per cent of the

530,000 workforce employed in

industry or commerce. Engi-

neering is particularly strong,

with electrical and electronic

engineering employing 20 per

cent of those working in manu-

facturing indusOy,
_

and
mechanical engineering includ-

ing motors 16 per cent.

Other industries weH repre-

sented are paper, printing and

publishing, food and drink,

vehicles and chemicals. The
county has a low proportion of

the declining industries, such

as metal manufacture, ship-

building and textiles.

The county has had setbacks

nevertheless. Both Harwich
and Tilbury put in unsuccessful

bids for freeport status, arguing
that the absence of customs

and various other charges

would help to attract overseas

companies, including the

Japanese, to establish plants

for the assembly of high-value

products, such as circuit boards.

Other ports in the south east,

including Felixstowe, however,

were similarly excluded.

The absence of regional

incentives in the county has

also tended to deter overseas

investors from setting up in

Essex, says Mr Colin Ridgewell,

Essex County Council's employ-
ment promotion officer. The
council is, however, having dis-

cussions with JETRO {the

Japanese External Trade
Organisation) to promote the

county as a location for a
European base.

Robots in dse atthe-Ford assembly plantnt;l)agetiliam

London, have been a major
factor in -tempting companies
in the financial sector out to
Essex. *

>-

Soothend-based Access, The
Joint Credit Card Company,
employs over 4,000 in the town,
ana recently decided to set up
a second operations centre, in

- Basildon, to help handle future
. business growth.

; JCCC, ' which-. provides credit
. -card services for same of the

major clearing banks, now has
over Sm cardholders. The busz-

• ness generates over : lm sales
-- -and payment vouchers . every

day, -
• and - 43.000-’ -telephone

; authorisation calls from
retailers! -

•" •

- When the - company was
formed In -1972, . several - loca-.

- tions were considered, includ-
ing'..: Brighton and -Milton
Keynes. But only Southend’s

• telephone -exchange had the .

s*v* - ‘ capsdtjrto handle the. demands
of the ‘Access operation. The
town, was dose to London.-with-

allocating more land for such Dagenham - horizon was Ford’s
1

fag' ctunpanies each -year.. -
- According - to Mr Michael

sites, to encourage increased announcement in June last .Improved . road communica- Blackburn. Access chief .execu-
development, and ‘ so .help -.-year that It is to give up making ~ tirmg have also *

• encouraged .‘ tive^ Basildon also' met . its

attract companies that 'might --car:, wheels in Britain by the small .‘tn* triton, .
- fofvrwn- Uford

otherwise go to the M4 corridor^* .Cod of 1.987, with - a
.
loss of 200

, high . technology companies, to - Fihns processing-.- and - adminis-
for example.

: '
'jobs. .. . j*$4 'up - In . Essex: -delven trationbuildingrin thetown.

The skills available, in- the' __ However, the-, company re-: Systems,- now employing 24 in prbvjded us';wt£h. suitable and
county are broad, including- ih ’ Enforced' its .-presence last year --Witham*.,was formed six years readily- available accommoda-
the 120,000 who regUlarIy.c0m-:in.’B«5iIdoii^ ihssecond largest ago-by twu'rftjrmer , systems tion,' JSfasildon is close to both
mute to London a. reservoir or- centoe-in Essex, the admhustra-

• managM-anr TFnrfl. ^pnaftfiiiy- Soiithend mad. London. --with, ex-

managerial experience. ttve .headquarters "Of. its
- truck

I toe rmbst .'CoinmoiLi "source. of - celTentroadf and jail links be-
- A«anaiwe (hi. cnlo- T’nmrtPflTV ‘

,
' -r , ' .. wiinfn Tt'n,!-'

siting np for production of-steiilejnedical products by May & Baber at Dagenham

employees of these and other

groups have left to establish

•their own small to medium
sized high tech businesses.

Ford, which is shedding
workers in parts of its opera-

Tractors

ter. Royal London Mutual In-

surance started moving out of
Landop.in-1972,; moving all but
its .. stock, exchange investment

been joined by Marconi’S' coin- Accea^business.
tinny management services Availability, of- staff- and good

manager communications have also been

J Seven’s products include a factor fa attracting insurance

It announced that it is to accounte packages, mamifactur- companiesto set up in Coltoes

worw„ scale down its US tractor^. ^SS^Sd^oplKS *“ T"

tion, is also seen as a potential factoring operations and con-
collection systems, “for the

source of skilled manpower. e®”tra
?f ,

p
.

uc
V
°n

first five years,; we concentrated
Ford is still by far the biggest agricultural tractors at our activities-'**! . Essex, London

employer in Essex, with 25,462 Basildon, rtttan a
ĵ

dltl°“
|̂^ and the eastern Home Counties,

employed at 16 sites throughout vestment of £5m, and a possible mi<j_ESeex having a large base

the county. The largest concen- addition of 109 jobs. of potential clients within one
tration is at Dagenham, where hour,s travelling tune.”

the For«Iertate covers
oUratians at a purpose* Larger cUent*. gained during low and wtfve attracted stoool-

L7 sq miles. There are sue
J^ttheadquaraws and engfaeer- that time included Essex-based leavers, married women and the

plants employing over 18,000
offlce ^ thetown. Town and Country Building qualified specialists," said Mr

pe°Ple- _ . #lt
. . with more than film spent on Society and Hambro Legal Pro- Michael Pickard, the company’s

The factory, built in the 1930s
facilities. tection. The company's success chief general manager,

to house a foundry, rolling mill.
Ford's .other two Essex plants has enabled it - to expand- into The company also planned to

machine shop and engine
t Wa_ley Md Duntpn. This the Midlands and the Thames set up a data link between

assembly line as well as car, Company will com- Valley. underwriters in its own London
truck and tractor assembly

a new £^m computer Improving communications, underwriting room and Col-

head office in 1982.
Two thirds of the staff of over

700 have been recruited locally.
“ The turnover of staff has been

-l

A model of part of the Warley Hill Business Park, which is being: built by
Countryside Properties

£45m park
Companies moving to Essex

will find a growing range of

industrial sites. Large areas of
land adjacent to the M25 are
being developed for commercial
and industrial estates and
districts such as Basildon, now
only five minutes from the UK
motorway network are also

benefiting. At Wlckford, for
example, an industrial estate is

being expanded with a £45m
business and community park
which it is hoped will provide
4,000 new jobs fa the next
decade.
Further north, Braintree

district has plans for major
extensions of its Industrial

estates. Conveniently situated
alonb the A12 and A120
between London and the east
coast ports of Harwich, Felix-

stowe and Ipswich it is involved
in partnership schemes with
private industry for industrial
development
High specification industrial

sites with the sort of land-

scaping, servicing and other
facilities required by modern
industry are generally in short

lines, is now turned over

entirely to engine production.
The other plants on the estate

include a body plant, assembly
plant, a trim manufacturing
area and a KD (knocked down)

P
^SSfii

la
haC invested 2,000 staff, where it this month

opened an extension to emission

data centre at Warley, the
administrative centre of Ford of
Britain and Ford of Europe Inc,

employing a total of 1,700.

Its research and engineering
centre at Dunton employs oyer

particularly with the City of Chester.

Uncertain future for arable farming
heavily at Dagenham in recent

years. New metal stamping and
body construction facilities for

the Sierra range, introduced in

1982, meant the expenditure of
£210m, while new equipment for

the manufacture of the 1.6

diesel engine fitted to Escorts,

Fiestas Ortons and Escort vans
cost £220m.
In 1984 a new, fully auto-

mated paint system was brought

test facilities. However, Ford of
Europe has told its research and
development staff in Essex and
West Germany that one-quarter

of their jobs will have to go by
1990.

Shell has been rationalising

its refinery operations on
Canvey Island on the Thames
since the 1970s. Then it

employed 1,800 but it now has
650 staff, producing mainly

Agriculture

ESSEX’S FARMS, with their
rolling wheat lands, are among
the most - profitable- fa -the
country. The cereal surplus fa
Europe, US proposals to subsi-

dise grain exports and the

^ shrinking world market are
into commission at a cost of petrol gas. oils and diesel far nevertheless prompting the.

£30m, while the company last transport and bitumen. country’s farmers, as elsewhere,
year announced Its intention to The reduction fa workforce to ponder the future of arable
provide new facilities for the has been due mainly to a fall farming.
production of a “third genera- |q demand, with' volumes pro* Various avenues are being
tion” lean-burn petrol engine, at duced dropping from 10m explored. One suggestion is- to

a cost of£157m. These engines, tonnes fa 4.5m tonnes last year. Increase the use of land far

to be introduced in 1937. will Another ' --reason was the public recreation, such
rationalisation of its tankerage
and investment in' new control
rooms, as well as improvements
to Jetties.

It is, nevertheless, a major
contributor to the local

time since 1980 that the com- economy, .with £2m worth., of. try for the production of starch,

alcohol and ethanol, as a

replacement for lead in petrol

-

could open *up other possibili-

ties.

It is recognised that * such
developments are longterm. In

the Immediate future - EEC -

farmers are stuck with the

be supplied to Ford assembly
plants abroad.

Because of an increase in the
demand for the Sierra, Dagen-
ham recently hired an addi-
tional 350 operators, the first

country parks and picnicking.
Interest is also being expressed

In various 'alternative ' crops,

including lupins, to satisfy EEC
demand for oil seeds. Research
into the use of grain by Indus-

That’sone of
*

about Essex.

k
sk anyone • who’s based in- Essfex. With
the M25 completion, Stanstedialrport.

^ growingbigger by the day, and
excellent shipping’ facilities through ±be major
ports of Tilbury- and Harwich* there really are
very few places which can * compete' when it
comes to communications.

Which, is. one. of the reasons, why Access,
Britain’s- leading credit- card, is based in
Southend and ;Basildon. After .ati/over- eight-'
and a half/million cardholders V
want to communicate with: lis.

Which, incidentaHy, makes^is'^;;; 3s
the most popular card in

Access.\bur flexible friend.

UOIKMUIBAWNMOlULIIISmMTBIMNaMmUHMOlWUUTUHIMWIMMWIUIM

Windmill at Aytfaorpe Boding amid typical Essex farmland
David Bannun

the National Farmers Union
county secretary: “Our members
have- -reluctantly accepted the
idea of some - form ' of supply

problem of over .production. The management, • regulated by
UK produces an annual - grain a - Community-wide licensing
surplus of over 6m tonnes, with system.
Essex farmers overproducing
by 100,000 tonnes.

“However, it is a myth that

the Common Agricultural Policy

(CAP) is supporting farm

** Another option might be to

cut prices, but farmers tend to

react by increasing production
to offset the fall in prices. There
would have to be a 20 per cent
fall In mice before it would

example, there were over 1,000
dairy farmers, there are now
come 130 dairy herds left in
the county. Only one farmer is

totally committed .to. dairying.

There has been much invest-

ment in machinery and build-

ings far wheat production,
while the 3.600 -holdings in the
county are now generally
larger than elsewhere fa the
country, and this tends to

further major investment fa
plant or machinery.
Hie increased size of Essex

farms is reflected in the ratio
of fanners to farmworkers.
There are now 2,500 full-time
farmers fa the county, less than
half the number before the
war. Eighty per cent are owner
occupiers, almost a reversal of
the pre-war situation. There
are just over 6,000 farm-
workers. jrivine a ratio of 1:2.5.

says Mr Clive Whitworth, the
Ministry of Agriculture, Food
and Fisheries’ divisional
surveyor.

Essex's proximaty to a large
urban population, with the
increasing popularity of “pick-
your-own," has also promoted
the growth in soft fruit crops,
with 760 ha under cultivation
for strawberries, blackcurrants,
raspberries and gooseberries.
Only Kent, of the eastern
counties, has a greater area
under soft fruit cultivation.
Essex also has a substantial

area under glass, with 189 ha of
glasshouse crops, 7 ha more
than Humberside and almost 20
more than West Sussex, the
counties with large areas
devoted to glasshouse cultiva-
tion. Tomatoes and cucumbers
have traditionally been the main
crop, with one-third of the
country's cucumbers grown In
the Lea Valley. Of increasing
importance recently have been
flowers and bedding plants,
again consistent with the
county's proximity to London.
That closeness is now bring-

ing substantial pressure on land
for development, says Mr Whit-
worth. At Chafford Hundred,
near Basildon, there is a pro-
posal for 27 ha of housing,
though only a small proportion
of that is agricultural land, the
remainder being worked out
chalk pits.

Essex County Council, along
with MAFF and the NFU will
be among the objectors at a

"farmers'- Incomes 'In Essex -will Reluctance to accept any form

SwT taSS? -he -estfaiatoS- of -restraint ,
is perhaps under-

' mLnsay fnr.™*mr centures.- In

*
Between T976 and 1984, the area

Kestramt .'.'.Of.land made over to winter

Mr Murphy would .'like -to see ‘ wheat cropping rose from

the EEC rive more.serious con- .100.000 ha. to.-124,000 ha, and

alderationto a " set -aside ” typ* - Tiow occupies 45 per cent of the

pnJgramme^-^a-- -Statutory
r *eS- total arai.

'

tratot ^on land' under : wheat Essex farmers themselves

cultivation.-' Such'* programme : roughly .^ride-toe county wto

should .seek '-to' ' reduce the - two, north and south of toe Al*.

165000 ha. used ‘for cereals ;to ^ Those UVtag In .the smith speak

^For the. average Essex fanner. , days .and chalks, combined with

•With his —-126 ha,V this -would ' - the 'low rainfall make it ideal

mean taking - out., 20. ha rot

.

for cereal growing. Fifty per.

cereals. He. “could qxwmbly -be
.
cent of toe total Essex land area

SJm in theborder of £20o.-per’ is .Grade l, 2 or 3A, producing

ha - as compensation-' far. get ’the highest average wheat yields

farm income;-lost. - • in the- UK*' The average yield

“Provided ftwas administered, perhectare of wheat in Essex is

jfririv -throughout the”* : 75 .
tonnes, while the national

munHy, . suST' a- programme, average Is.Just. over 6 tonnes. •

-would' hot -be the eneb^of, toe.
.
.Conversely, the county is not

Krid-tor.- Essex faritoer* -and well -suited to the growing of'

mlsiht. helP-redUPe toe- cost and grass. The lower summer rain-

StodtiKT ofthe presentSystem fall restricts growth and this

-or storage- or- exports." sasjs- Mr can - overcome by

Murt3hV^"^t 'would also prevent irrigation. With the Increasing.

furthCT-uxuwessary al!o<ytiniror^>rofitabIlHy - of cereals and -oil

sefed rape, this has encouraged

inT to produce goods wMch ' the swing away from grass add

nobody wants.” livestock.

to Mr Philip Shaw, Whereas before the war, for

A new office development by Countryside Properties PLC
in association with £S1\J Electricity Supply Nominees

cWbdeyHm
\BusinessPcd

BRENTWOOD mmm-1

‘ 20,000 sq.ftstill available

4<^Q0CTjSq.ft» already pre-let and under offer
' Foe further infonrauan please coiSart:

Laurie Kemsiey Whiteiey& Ferris
OI-4^7»SO

'
' (0708) 44174 • 01-6282873

,i:TV

Gleuny
(0268)22344

. : ? t'i

Countryside
Tel: (02774) 22688

i
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MADE IN ESSEX.

In 1924 Ford bought 294 acres of land at Dagenham for £150,000 and a

. brand new factory began operations in October; 1931

It was during the depths of the great depression - not a propitious time to

startmass production ofmotor cars.

In feet, Ford sold only five vehicles inthe first three months.

Happily though, by 1935 the Dagenham factory was humming away

producing the first (and only) £100 saloon can The Popular; a version of the 8hp

ModelY ; _ . ...

During the war Dagenham built 360,000 fighting vehicles, from mobile

canteens to BrenGun earners. It also gave tremendous support to British agriculture

by producing 95% of all the wartime tractors made in Britain.

In the years that followed manyfamous family cars came offthe Dagenham.

production line Cars like the V8 Riot; the Anglia, the legendary Cortina, Zephyrs

and Zodiacs, the Fiesta and the Sierra.

As for Ford’s tractor operation, this is now in Basildon and has become the

biggest Ford tractor production centre in the world - exporting 80% of its output"

But few people are aware of the investment behind Ford’s leadership in the

UK market

Since 1979 Ford of Britain has invested over £l,600m in manufacturing

in the UK. And around £600m of this has gone into Dagenham.

About another£370m a year is being spentonproductdevelopment in Essex.

So ifs not surprising that in 1985 alone Dagenham produced over 370,000

engines and almost 170,000 cars - something Essex can be proud of.

Just as Ford is proud to havemade a major contribution

to the county’s prosperity.
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Trouble brews over

Bentalls store plan

Sun Life

sells to

FLANS BY Norwich Union and

Bentalls, the department store

group, for a fllOm redevelop*

ment on the site of the

retailer's Kingston upon
Thames site are set to bring

to a head a smouldering row
between the board and a block

of Bentall family shareholders.

The redevelopment deal,

which will provide around
600,000 sq ft of retailing space

on the Kingston site, was
announced last week. With
around 57 per cent of the
quoted store group’s share
capital held, mainly through
trusts, by family interests,

approval for the plan at the

required extraordinary general
meeting appeared to be a fore-

gone conclusion.

But now a group of share-
holders, who are locked in as

beneficiaries of family trusts

and who have become increas-

ingly unhappy with the low
returns on their investment, are
considering attempting to frus-

trate the project in order to

force action an their long-
standing dissatisfaction with
the group's performance.

The Grainger family interests,

representing four brothers and
nine children, have already, via

solicitors, written to the
trastees of the principal trust,

voicing their complaints. Mr
Christopher Grainger says he is

gathering further support from

other trust beneficiaries, many
of whom are shareholders in
their own right. He believes,

along with three other brothers
and their nine children, it

might be possible to gather
enough shareholder support to
wipe out the inbuilt majority
on which the board is counting.

“ We have had to live with
a yield of 2 per cent, which is a
very low return compared with
the paper value of our invest-
ment. We want a higher income
and improved security for our
capital. The redevelopment
basically represents a prolonga-
tion of the status quo, even if

there is the prospect of higher
income several years down the
line.

11 The latest deal may be good
for the board but it does very
little for the family. We do not
necessarily believe it is in the
best interests of Bentalls for

family control to be maintained
and were hoping that a takeover
would be accepted as the best
way ahead."

Hr Edward Bentall, chairman
and managing director of

Bentalls, said he was aware of
the complaints of a proportion

of family shareholders but they

were a minority. The redevelop-

ment plan would play a major
role in boosting the group's

income and profitability. He
was confident that the proposals

would go ahead.

Speyhawk

Headquarters office building in

Belgravia

To Let

1 1 .665 sq.ft.

JOHN D WOOD

imm
S$MM>

r Ml

Freehold Office
Development Site

— — —* u uuu LA U U U

Detailed Planning Permission for
60,500 sq. ft. net. approx. Offices

To be offered ForSale byAuction (unless sokj orwithdrawn previously)

onTuesday8th April 1986
atthe London Auction Mart, Connaught Rooms, GreatQueen Street, LondonWC2

Gooch
Wagstaff

01-629 8S14

MORGAN
GRENFELL
LAURIE

OM737D50
anadSympa
" 0MB36040

TRURO — CORNWALL
Two-acre substantial site and buildings

Retail potential
* 2-acre level site, 28,000 sq. ft. showrooms and workshops

Located near to City centre and Tesco development *

FREEHOLD FOR SALE
TAYLOR LANE & CREBER

15 Victoria Square, Truro (0872/74468)

Multiple ownership gets closer

SUN LIFE of Canada fa sel-
ling the lease on its London
headquarters, dose to TntaP
gar Square, to Speyhawk for
over £IOm.
Sun Life will move oat to

new headquarters in Basing-
stoke in 1967 and Speyhawk
is planning a 96,909 sq ft net
refurbishment of the property,
at 2-t Cockspor Street. An
early planning application in
expected. Jones Lang Woot-
ton acted for San Life. Sin-
clair Goldsmith advised -Spey-
hawk
• Ravenside Investments, part
of Land Securities, has made
further retail warehouse in-
vestments, totalling £9m. l%e
company hag acquired the
Texas Homecare outlet in Lon?
don’s Edgware Rood and
leased it hack at £6.25 a sq ft,

while in Bolton It has pur-
chased the W. H. Smith Do It
All store in Manchester Road
and leased It hack at £4 a sq
ft. Kavenside has also bought
an MFI and W. H. Smith com-
plex in Cheetham HHl, Man-
chester, and has let at £4 a
sq ft the recently completed,
34,060 sq ft Texas DIY store
in St Mary's Bead, Sheffield.

• Barton Property Trust has
*oid a five-unit shopping
scheme in Kidderminster to
Ptncman Nominees for
around £5m rents total
£233.000 a year, Edward
v-ntman acted for BR and
Debenham Tewson and Chin-
nocks advised Pensman.

THE prospect of a " property
stock market.” trading units in
Individual buildings, came a
step closer this week with the
publication of the long-awaited
blueprint designed by a work-
ing party set up by John Bark-
shire, chairman -of Mercantile
House.

- The report homes in on the
creation of a Unitised Property
Market and emphasises that,
providing legal formalities are
met it offers a way of making
multiple property ownership
more tax efficient. The working
party also suggests that units
should be priced on the basis of
supply and demand, instead of
being sold and repurchased by
a management company on an
underlying asset valuation basis.

All sorts of alternative unit-
isation methods have . been
mooted and this week's report
takes a sideswipe at most of
them. -The Berkshire team
touches, unkindly, on a couple
of less familiar proposals con-
ceived by the likes of Ameri-
can bankers or City solicitors:

• Participating mortgages —
“used in the United States but
not necessarily appropriate for
the general public.”

• Multiple leaseholds — “a
hierarchy of leases; value is
usually lost in the splitting of
income.”

Whichever route is favoured,
there is no doubt that surveyors
and other property oriented
groups have been spending a
great deal of time on examining
the challenge of multiple owner-
ship. The genre has grown in

credibility since the Royal
Institution of Chartered Sur-
veyors’ own working party on
unitisation published its con-
sultative document last year.
Many people then thought

that unitisation was a pre-
conceived solution. Mike
Boggis, of Allied Dunbar Pro-
perty Funds, a member of the
RICS working party, says it was
not. He had been considering
the alternatives since 1982.

“In partnership with the Pru-
dential of the US, we were in
1982 invited with others to par-
ticipate in the 5400m syndica-
tion of 50 per cent of the
Rockefeller Centre. The deal
did not go through but it led
me into thinking about what a
small share In a big building
could be worth." The Rocke-
feller complex has since formed
the centrepiece for perhaps the
most spectacular piece of real

estate unitisation seen anywhere
in the world.
A year ago, unitisation was

being seen as the way to fund
City of London office blocks de-

signed to accommodate “big
bang” participants and their
high-tech support systems. This
year, the formula is also being
linked with the regional or
“supra-regional" shopping
centres planned for motorway
locations around the country.

Institutions, the theory goes,
will jib at putting £20m into a
single development but will

happily put £5m each in four.
Smaller funds will have some
choice, rather than none.
Robin Broadhurst, a team

member and City investment
partner with Jones Lang Woot-

ton, may well get -the discussion
going with this week’s remark
that there is no proposal for
annual valuations of the single
properties which are to be
unitised.

There is intellectual courage
in this. Standard property
valuations have been under fire

because they are so infrequently
seen to be tested in the market
Broadhurst says that single pro-
perty units wtil.be valued at
the price at which they are
traded — the trading operation
supported by a detailed annual
report to unitholders and, more
than likely, any number of
estimates from stockbrokers*
analysts.

Tim Simons, from- Shrills,

says that discussions with the
British Property Federation, the
RICS and the Department of
Trade and Industry had given
room for encouragement and
supported the view that the

working party report was along
tiie right lines.

Peter Green, of. the Pruden-
tial, commented: “If we were
doing a £l50m to £200m build-
ing in the City we would be
delighted to hold 20 per cent of
the units. If we were going
to put £20m a year into inner
city regeneration, we would
rather spread, it over a number
of projects.” Comments like
these seem certain to ensure
that a system of. unitisation IS

on Its way. Its precise form and
just how popular it becomes,
only,time will telL

WILLIAM COCHRANE

WICO backs newUS
investment vehicle

WICO. Galloway & Pearson, the

City of London stockbrokers,

are offering for sale, by private

placing, up to 5m units of SIO

each in American Realty Ven-
ture, a new venture capital

property trading vehicle.

ARVCo has been set up to

take advantage of what its

backers see as special opportuni-

ties for establishing a property

foothold on the west coast o£ the

US. where most of its activities

will be concentrated. Proposed
directors of the company are
Thomas Wilson, chairman and
senior partner of St Quintin,

the estate agents, and Alan
Carter, an analyst at WICO.
The new vehicle says its

potential lies in exploiting some
of the weaknesses now apparent
in the west coast real estate

sector, namely an oversupply in

the office sector, tax changes
which threaten the all-powerful

syndicators and the fact that

many Investments are financed

by short-term debt.

The team says that US
property in future will no
longer be the domain of tax
specialists but of property in-

vestors and advisers; that the
non-prime investment market is

very much in favour of the

buyer and that US pension
funds are increasingly hungry
for prime real estate.

ARVCo, through, its US
vehicle Pacific Property Fund 1,

intends to buy non-prime, im-
prove it to prime status and sell

it on to US institutions for a
juicy profit.

The advisers include Donald
R. Holcher, a partner in Rosen-
burg Real Estate Equity Funds,
one of the largest US pension
fund real estate investment
advisers, and David Sherwood,
a former St Quintin and
Barclays man and now an
independent real estate invest-

ment consultant They all say,
a “value gap" has appeared.,
between institutional and non-
instrtutional US property, which
they first spotted early last

year.
So why do the US institutions

not develop their own product
•* They have to consider the
ERISA (Employees Retirement
Investment Securities Act)
legislation,” said Mr ' Holcher
this week, “ under which, if they
make high-risk decisions, trus-

tees- and pension fund adminis-
trators can be held personally
responsible for the results."

The fund will be going after
the top 200 US pension funds
with, west coast and western
locations like Seattle, the Cali-

fornian major cities, Denver and
Phoenix. “ We're. not looking to:

go into Denver to buy a. $70m
skyscraper in need of tenants,"
“For he adds, “you

can get a good-sized community
shopping centre <100,000. to

250,000 sq ft), a garden: office

building of 60,000 to 100,000 or
a good scale modern industrial
development.” •
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On the instructions ofAlfaRomeo (G.B.) Limited

StaplesCorner
Interchange
LondonNW2
modem single stxjreylieadquarters

111,000SQ.ft prominent 700feet frontage

0Il4 acres unrivalled road

e
JN

Freehof

33,200 so i

:w Offices
:t in Basildon .

®:?£Sn

01-4090601
01734 3522 towrates

xxmm!

IDLERS El
:? u-.-. !-- I'

dive lewis &partners
01-499 1001

5T.L V-

RochesterRow
VICTORIA’ SW 1

SUPERB MODERN AIR-CONDITIONED OFFICE BUILDING WITH
few approx -4 O f- /\ PARKING AND FLAT

16,850sq.ft. LEASE TO BE ASSIGNED

.Connect
with Europe!

kvino:
1 U-'M -

MT MlDLAH
OS’

I AUTOMATIC PASSENGER LIFT
I EXCELLENT DECORATIVE ORDER
I FULLY CARPETED
I DOUBLE GLAZING
I TELEPHONES/TELEX BYARRANGEMENT

27 Princes

GROSS FINE•r’sSokKetradAcHK Surveyon & Estate Agnus . .

Street, Hanover Square, London W1R 8NQ. Telephone: 01-493 3993. Telex: 265840

® Office Accommodation
® Industrial Units
<§> Land for

Industrial, Hotel
and Leisure W'ur. R. H. Summers^
development mil Chief Executive

. xl

a- - . .
•

iu - s, -.j

=' -f-r

PENRYN — CORNWALL
INDUSTRIAL /COMMERCIAL/LEISURE

DEVELOPMENT SITE

Prominent position at gateway to Falmouth and Penryn. Site

of 0.66 acres with existing historic buildings, suitable for renova-

tion and development Brochure on request.

TAYLOR LANE & CREBER
15 Victoria Square, Truro (0872/74468)

Now available in I
Shepway District!
(Folkestone, Hythe, J
New Romney, Lydd
and surrounding areas)

y^totformBtion

y
Mr. R. H. Summers ^
Chief Executive

.

>

Shepway District Council
Civic Centre

FOLKESTONE
}

^ KentCT202QY A
(0303) 57388^1

OFFICE

^LOPMs

SUPERB MODERN FACTORY OR WAREHOUSE

v ^ -os

.

.

*

Gresham Street EC2
Modem Offices To Lpt

7550sq.ftapprox
On Single Floor

t

FOR SALE- ORLY £6.00 p.s.f.

sir
EHRS

W1RRAL, CHESHHVE. H MMXS FROM M53
140,000 sq ft factory and offices, built 1971

AH services and craneage -

12-acre landscaped site with 3 acres for expansion

Special Development Are* status carries Government, local

authority and EEC grants'.

Excellent local labour record

^ Enquiries to: P. J. Forde

I ft 1 IK 1 1 I Simon Engineering pic

j|| | I PO Box 31. Stockport SKJ 0RT
Tel: 06I-42B 3600

ne nEER ns Tei«: 665923

DEVELOPMENT
SITE

On enterprisezone)
• 7 acres
• 150,000 sq.ft factory
• Adjacent to
ClydebankTown
Centre

• Ftate Free urrtH 1991
• 100% IBA’s

•Air-condrtioned- Raised Floors
•Car Parking

Herring]
0__ rk _^ London FC4M omi?«L&DawJ 01-2489743

StfWo*

.-r.Wn,

FOR SALE
gjchoidBHs
CharteredSwwyw

PbcOcHoom. 70WMon St.
GlasgowGROKIttMfSMWJ1

WEST THURROCK
15 Acre Development Site, adj. M25

outline consent for
SCIENCE PARK

Extensive Frontage to A13
of interest to Developers and Occupiers

Apply:

FOR SALE
FREEHOLD INDUSTRIAL

INVESTMENT
Southsn. Warfu

18A*0 «u h Industrial/ Warohouaa
OGosunodsthm 1st On full rsssirlng

and Insuring Isasos
Produehtg E31.900 Ms
Further details contact:

Edward RusMOn Son A Kenyan
Tote 01-4M 6787

\Vh. •

* ‘
i-i
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^URGENTLY REQUIRED
fa I

' ‘

'; RetoilWarehouse Development

< JUJ«Wig *ni*r trivial rentes

.'v. jor. repflM In
: strict confidence to i-

> >T

y

i
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I
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^ 56/02 witton Bond, LondonSWlVlDH TefcOM3484S4
- ' —

: LONDON MANCHECTUt tlWBPtXH. BRISTOL

IBA Investments

On tiro
^^8

DONCASTER— INVESTMENTVREDEVELOPMENT
OPPORTUNITY

W^M^,fttedustriaJ/W^rehouse unit on 3.45 acre site—
- - ' patta. PrwlOci^

FORSALE-OFFERS INVITED

'DONCASTER— 1NDUSTR1ALMWREH0USE PREMISES
17^30jq.fL approx on 1 .65 acre she. Possible trade/retail user

FOR SALE- OFFERS IHVnEP.

100% TAX RELIEF
Fall Tax Relief for investments in Industrial and Commercial

. Property fa wall-located Enterprise Zones. Prices range between
£T4,B50 and £IJn with guaranteed rents
For further Infonnacion please contact:

Jeremy Belbnd, Enterprise Zone Developments Ltd
World Trade Centre, London El FUN

Telephone-. 01-488 2400

100% IBA ENTERPRISE Z01E INVESTMENTS
NOW AVAILABLE

RIXBOROUGH U. N.W. KENT EX
12 YEA,

!

,

G
,ig(^N^H0RrTY UNITS FROM £120.000

UNITS FROM £80.000 TOTAL ESTATE
TOTAL ESTATE £775.000 Cl,7m

PHONE JOtOI PIPER ON 0275-728311
SMMBARD GROUP, DUKE HOUSE. WATERLOO ST. HOVE. SUSSEX

FT COMMERCIAL LAW REPORTS

GCHQ compensation for lost employment

rights is subject to tax

OWL KENNINGTON SE11
FREEHOLD FOR SALE
EXISTING USE MODERN OFFICES

1^000 sq.ft. approx.

Car Parking Plus Residential Land
MAfTERNAFIVEUSE RESIDENTIAL DEV.
The entire 'k acre site, which is in a rapidly improving area,
woutdalso be &uftabte for residential development.

Chamberlain&WiDows
Estate Agents -Survayors-Vfauers- Tot: 01-606 9S11
Btfon Mow*. 2-3 Eldon Stoaot. London EC2M 7AR. Tatsoc 29B1C1
W«atEndOMi6*:1 SoutnAwSey Stott. LondonW1Y US. TW.0V493 *K3

>>; PROPERTY DEVELOPMENT COMPANY .

.

'&;
k ; REQUIRED _

'Efcf-.eff.' £20m available for immediate purchase of an
established property development company.
Preferably Londoobased, with- an existing management team,
.and: an. on-going

.
development portfolio in. commercial/

residential projects in '.London and the Softtb-East.
JSuhRai^laLfuads-avaifable fpr.futuce tteyelapnjents.

; .

tci iM.-y < i) w >:v7. v n :!:« h 4 »]

• III

H

EAST MIDLANDS MOTORWAY TOWN
DETACHED BUILDING j—

'• ‘ OFFICES ‘ 7,750 SQ. FT.
WOKKSHOF/STQItES _Z500 SQ. FT.

.

TOTAL HO50 SQ. FT.
* Ou find boating • Extansiva ear parking
* ExGallant staff facilities .

* Low rant and Titos

Ideally suited for central administrative offices

or base for sales personnel or similar.
Terms fully negotiable

.. . (Ref APD)
WILSON A PARTNERS

7* St Gilts Street. Northampton NN1 1BG
(OW) 24*31

OFFICE

IffiVELOPMENT

SITE INSUSSEX
For Sale By Tender

:.

’ Details from:

Bradley & Vaughan
commercial"

Crawley (0293) 2*456

ROND STREET. LONDON W1
Superb, .spacious shop premises

close to Asprey
Good head lease for sale

SLOANE ST, LONDON 5W1
Prime Retail Shop

Lesse for sale

GoMonbois and Company
01-491 4101

IBA

INVESTMENTS
100% TAX RELIEF

tJ% YIELD

PRE-LET

Prime Location - Peterborough
Units from £30,850 to £360,000

EAST HERCIA STATES
0572 3733

Lanehem Manor, Rutland
Lek* LEI 5 7PP

100% IBA
, Prime Locations

Non Enterprise Zone
With Tenants or Bank

Rental. Guarantees

Contact: .1. 5. Hudson
on 0992 SS4333

: HERON QUAYS
ISLE OF DOGS
MQQ SQ FT

NEW- OFFICE BUILDING
on 2 Floors to be finished to a

high standard Including tenant's
raqottaintonta. Rental £12 per aq ft

'No rates until 1982
3 minutes from Docklands Monorail

Station -15 minutes to City
LAMBERT2SMfTH 4 PARTNERS
Tsl; 01-493 8428 - Ref: ILC

Offices

KINGSTON‘BY-PASS (A3)
AND READING

Now office developments to

eompentat eequimnanto.-'-.

programmed for 1987
6,000 TO 30.000 SQ FT

Inttrostad companies invited to
discuss rotntirmnmnta

TEL: (0428) 722312
PO BoxC Uphook, Hants

International

Property

GUN WHARF, E.3
1240 SQ FT

MANUFACTURING UNITS

£L50 per sq ft

for first year

Please ting OMM MOO

Company Notices

C.II0IUM C0-, LTD.

- 'JMPORTANT NOTICE

Hajnbror Bank Limited ("HambmO
have twen advised by C.,

Iton-and

Co- Ltd. C*lhe Company ) that the

Board-, of Dheotors. at nmoetlog
-held an 14th February 19*. have

resolved to iisut new shires to

aharetnldere.

PartlcuUre of the Issue era as

follows:—

.

1 As Of 20th May 198ft,
ths- Com-

pany will make a.lme distribution

of new shares out of a eertaln

portion Of the amount of the

stated capital, such amount being

an excee* amount over the total

par ' value, pursuant to the pro-

visions of article 293-3*2 Of tjre

commercial coda of Japan. Tho

amount of eueh potion to oaimraufr .mi «uvi> rT T u
afrivod at by multiplying 50 Yen

by tha number of new. sharea to

be Issued/

2 Tha new abaroa will ha elloitad

to ahawhoWare on record as of

31st March '1986. at the ram of

^ new share lor every 10 shares

• owned as of that daio. Fracuoaal

slur** will be sold an bloc ana

the- .proceed* distributed to the

shareholders lammed thereto.

All • other- necessary matter* eon-

carniog tha proposed laauo will be

dstermlnad by the Board 0(

. .Director* of the Company.

Holders of Bearar
.
DspoeHary

Receipts : IBDR’s) #
i®w»d by

Hapibros wW bo Informed In dua

course of the procedure to bo

followed to obtain thalr now
corttfieaue- (and any *aeh due to

fractional entitlements). with

respect to -this issue.

HAMBRQS BANK LIMITED

7th March. 1988

Company Notices

THE ROYAL BANK
OF CANADA
115*354000,000

Floating Rate Debentures
due 2005

In accordance with the terms
and conditions of the Deben-
tures, the interest race for the
period March I Oth 1986 to April
10th 1986 has been fixed at 7|
per cent per annum. On April
I Oth 1986 interest of
USS6.78I250 per U5S1.000
nominal amount oF the Deben-
tures will be due for payment.
The rate of interest for the
reriod commencing April 10th
1986 will be determined on
*pril 8th 1 986.

Orion Royal Sank Limited
Agent Bank and

Principal Paying Agent

SOFTE -

5oci6t£ FinencMre pour les

Ttlfccommunications ct
PEIectronique SLA.

8J% 1979/1909 UA 4QJMNMM0
0*1 Fahriun, *0. 1MB Bond* lor tha
amount ol UA 6,429.000 bare here
Drawn for redempthm In tfw nraience
el a Notary Public-

The Bonds will he redeemable
towofi 14a. a and Mlewhia
on and atMr April 10?laa6

Tim drawn Bonds are those. NOTVET PREVIOUSLY RtDEEMED, to-
tiifded in tte ranges jraghmng:

and
•* 001 W 7714 M.

. *t 1?7S» up to 40000 tod.
Amount pnretased on the BBriceC:UA 1J71.DOO.

u-nrac

Amount outstanding: UA 24000000.
TbeFhnJ Asm!

_ . .KREDIETBANK
March g. igae.*^
Lmtnbous,

NOTICE TO HOLDCR5 OF
'

EUROPEAN DEPOSITARY RECEIPTSirnn.)
MAKITA tUCTlUC WORKS. LTD.

NOTICE IS HEREBY GIVEN that a cash
dluldand will ly paid to saareholdmof
racortf date February 21. imc. Fuithar-
aiore. It hat barn declared that the shareswin be traded ex-dbrtoana M the JapaneseStockEhtoanM wire eflaa r«m» Fabruary

. Subioet "to apprmaJ of the dMdwid. a
further notice wUi be publlihad, afterrMetot of tha dividend by Uto Dopod^Hatbw the amount and actual date ofnaymuit of sucb dMdend fniuirtiar with
tha procedure to be followed for obtaining

Cotman No. 12 win be used forcoUenEii of this dNidend.
CITIBANK.N-A . London

MartS V. "19BG'
• .-Q-pdSltorv

Legal Notices .

IN THE MATTER OF
MAYA COSMETICS LIMITED
AND IN THE MATTER OF
THE COMPANIES ACT 1848

NOpCE IS HEREBY GIVEN that the i

creditor* of the above-named Company,
which is being voluntarily wound up.
are required, on or before tho 18th day
of Apnl. 1988. to sand In their full
Christian and aumamM. their addresses
and descriptions, full particulars of
thalr debts or cfafms, and the names
and addressaa of thalr Solicitor! f|f
any), to the undersigned Philip Mon-
i*c*. FCA, of 30 Eastbourne Terraco,
London W2 BU=, tha Liquidator of tha
said Company, and, H so required by
nones In writing from tha said
Liquidator, are. personally or by their
Solicitors, to come in and prove their
debts or daims at such rime and place
as shall be specified In such notice, or
In default thereof they will ba excluded
from tha benefit of any distribution
made before such debts era proved.

Dated this 27th day of February, 1988.
P. MONJACK.
Liquidator.

N.B.—This notice la purely formal.
All known creditors have bean, or will
be, paid in full.

tN THE MATTER OF
SEKITTON LIMITED

AND IN THE MATTER OF
THE COMPANIES ACT 1885

NOTICE IS HEREBY GIVEN that the
credftora of the above-named Company,
which la being voluntarily wound up.
are required, on or before the lltii day
of Apri!. 1988. to tend in lhair full
Christian end aurnamos, their addressee
end descriptions, full particulars of
their debts or claims, and tha names
and addressee of thalr Solicitors (it
any), to the undersigned Stephen
Daniel Sweden. FCA, of 30 Eastbourne
Terrace, London W2 6LF. the Liquidator
of tha said Company, and. If ao
required by notice in writing from tha
uid Liquidator, are, personally or by
thalr Solicitors, to come in and prove
their debts or claim* at such time
and place as shall be specified in auch
notice, or In default thereof they will
be axduded from the benefit of any

distribution made before auch debts
are proved.
Dated this 28th day of February. 1988.

Q n CUfMSCki

Liquidator.

No. 00283 of 1S88
IN THE HIGH COURT OF JUSTICE

CHANCERY DIVISION
IN THE MATTER OF
HAT GROUP PIC

AND IN THE MATTER OF
THE COMPANIES ACT 1985

NOTICE IS HEREBY GIVEN that the

S
Ortar of. the High Court ol Justice

hencery Division) dated the 17Ui
1888 confirming tha reduction

ol the Share Premium Account ol the
above-named. Company by tha un af
£9,185,488 visa registered by the

Cosmos on 21st Feb-
ruary 1886.
Doted thla 4th day qf March 1968.

.BERWIN LEIGHTON
of Adelaida House
London Bridge
London EC4R SHA
flaf: IL

Solicitors for the above-named
Plaintiffs

Public Notices

E<W,
smetyitt

ASSURANCE

NOTICE _I5 HEREBY. GIVEN that the
of the Society
a Head outre,

HAMBLETT V GODFREY
(HU INSPECTOR OF TAXES)
Chancery Division: Mr Justice

Knox: March 3 198fl

A LUMP sum paid to CM!
Service employees, in recogni-
tion of their loss of the right
to Join a trade union or to
resort ' to an industrial
tribunal, is subject to tax as
an “ emolument " from their
employment
Mr Justice Knox so held when

dismissing an appeal by Ml™
J. W. Hamblett from a decision
of General Commissioners that
£1,000 paid to her by her em-
ployers, Government Communi-
cations Headquarters (CGHQ)
for loss of employment rights
was assessable to income tax.
Section 181(1} of the Income

and Corporation Taxes Act 1870
provides by Schedule E: 11

1. Tax
under this schedule shall be
charged in respect of any office
or employment on emoluments
therefrom. . .

Section 183 (Z): “. . . 'emolu-
ments ’ shall include all salaries,
fees wages, perquisites and
profits whatsoever."

* * *
HIS LORDSHIP said that before
December 1983 Miss Hambletfs
rights as a GCHQ member of
staff included the right to join a
trade union and to apply to an
industrial tribunal under the
employment protection legisla-

tion.
Miss Hamblett had not

belonged to- a trade union since
1872. She was, however, per-

mitted and encouraged to do so.

In December 1983 the Prime
Minister, as Minister for the
Civil Service, gave a direction

under article 4 of the Civil Ser-

vice Order in Council 1982 that

conditions of service at GCHQ
should in future exclude mem-
bership of a trade union other
than a departmental staff associ-

ation.
Also the Secretary of State for

Foreign Affairs issued certifi-

cates tinder section 121(4) of the
Employment Protection Act 1975
and section 138 (11) of the
Employment Protection (Con-
solidation) 1978, which had the
effect of removing the rights of
GCHQ staff under the two Acts.

After those steps the staff at
GCHQ including Mi&s Hamblett,
lost their right to belong to trade
unions or to resort to indnstrial

tribunals, and other forms of
statutory protection.
On January 25 each staff

member received from the
GCHQ Director a document
stating that “in recognition of
the withdrawal . * . - . of the
statutory rights ... a special
ex prana payment of .£1,000

(subject to fax) " would be made
to all staff remaining with the
department.

It was accompanied by an
option document. By option,

A

an employee undertook not^fo
join a tttHfcrtiniDtL - BysoptJSh B
he stated that he did not wish
to remain with GCHQ. but would
like a transfer. Miss Hamblett
accepted option A.
By a letter of February 21 the

Director .explained to all staff

that the £1,000 was not intended
as a bribe, but represented “a
genuine recognition that . . . staff

will lose certain statutory
rights."

Miss Hamblett received the
£1,000 in her monthly pay
cheque for March 1984. It was
described as a M

special pay-
ment " on the assumption that
It was subject to tax.

The question was whether that
assumption was correct. The
fact that the payment was stated
as being subject to tax did not
affect the matter.

The Crown's claim was made
in two mutually exclusive ways
—that the £1,000 was chargeable
under section 181(1) of the
Income and Corporation Taxes
Act 1970 as an “ emolument °

from Miss Hamblett's employ-
ment; or that it was a “ benefit

"

by reason of her employment so

that under section 61 of the
Finance Act 1976 its “ cash
equivalent " was to be treated
as an emolument
The Special Commissioners

found in favour of Miss Hamblett
on the first claim and against
her on the second.
Their factual finding was that

the £1,000 was not paid in return
for services. Their conclusion of

law was that that finding pre-

vented the payment from being
an emolument
There was a great weight of

authority - on the meaning of
“ emoluments therefrom " in
section 181(1). The fundamental
principle was that each case was
to ' be tested against the provi-

sions of the Act and the authori-

ties did no more than illuminate

those provisions.

The finding of fact that the
£1,000 was not paid in return
for services was accepted. But
the conclusion of law that the
finding was necessarily deter-

minant was not accepted.
The Special Commissioners’

view was that an M emolument ”

for the purposes of section 1B1
was “ essentially a payment
made by way of remuneration
in return for performance of the
duties of an officer and for no
other purpose.”
That could be put negatively— if a payment was not

remuneration it was not an
emolument.
That conclusion was unaccept-

able for a variety of reasons:

(1) It was inconsistent with
authority (see Laufier v Perry
42 TC 35j; (2) the expanded
definition in section 183(1)
seemed to indicate something
wider than remuneration was in-

tended —“perquisites and profits

whatsoever” seemed to go much
wider; (3) “emoluments there-

from" indicated that the employ-
ment must be the source of the
emolument, capable af casting

a wider net than remuneration.
Tbe test of remuneration as

necessarily determinant was re-,

jected.
There remained the question

whether the -payment should be
regarded as obtained from the
employment.
The factor against such a con-

clusion was
.
mat the Special

Oomxndsaioners found the pur-
pose of the payment was solely
to recognise withdrawal of

statutory rights, and that it was
not in return for services. Recog-
nition of rights when it took the
form of lump sum payment was
compensatory.
Mr Mathew, for Miss Hamblett,

argued that the rights fast were
personal. He compared them
with a right to vote in the elec-

tions or to write to the news-
papers.

That analogy was false. The
right to Join a trade union was
intimately bound up with, and
necessarily part and parcel of, a
particular employment. Also,
rights under the employment
protection legislation were
bound up with the relationship
of employer and employee.
The submission was therefore

rejected.

Mr Mathew also relied on the
factor that there was no obliga-
tion on Miss Hamblett to con-
tinue in GCHQ employment. He
said it was a unilateral payment
without terms.

That was ao oversimplification.
There was a. requirement that
Miss Hamblett's service should
continue until April 2 1984. Also
there was a requirement that
probationary staff should com-
plete their probation before re-

ceiving payment—which was of
some relevance to an analysis of
the nature of the offer.

Mr Mathew relied on the fact
that the transaction did not
amount to an agreed variation
of the terms of employment.

In so far as that submission was
based on the unilateral nature
of the hransaction, it was Justi-

fied. On the other handy the
payment dad reflect the fact that
continued service by Miss Hamb-
len would be on terms different

from and fess advantageous than
before.

On the other side, the factors
In favour of the conclusion that
the £1.000 was received from
Miss Hambletfs employment
were: (1) the offer was made to
all GCHQ staff and was in no
degree personal to her as
opposed to other employees; (2)
the rights hi respect of which
payment was made were part
and parcel of the employer/
employee relationship; (3) pay-
ment was received only by
employees who chose to continue
in employment at GCHQ with
tiie reduced rights.
Weighing the factors on each

side, the payment should be
described as bring from the
employment. It was therefore
an emolument and assessable
accordingly. The claim under
section Si of the 1976 Act did
not arise.

The appeal was dismissed.
For Miss Hamblett: Rohm

Mathew (Lane and Co., Chelten-
ham).
For the Crown: Alan Moses

(Inland Revenue Solicitor).

By Rachel Davies
Barrister

THESE REPORTS, together with
fuU texts of judgments, are pub-
lished in monthly volumes. For
subscription details contact
Kluwer Law Publishing, Africa
House. 68 Kingsway, London
WC2B 6BD. Phone 01-831 0391.

A FINANCIAL TIMES SURVEY
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Introdnction The “ HeselUne Initiative "

The Politics of
five ,eMS 0,1

Merseyside Tourism and the economic

Merseyside’s Successes structure

Cammel Laird M „_ , , Barrage across the Mersey
Case-study

Merseyside’s Big Wavertree Technology Park

Employers

Inter-City Policies Smaii Business on Merseyside

^ ££ Spor^and the MetMyslde

The Bishop and the
Archbishop Higher Education

- For a full Editorial Synopsis and details iff advertisement

rates* please contact BRIAN HERON, on 061-834 9381
or write to Mm at

FINANCIAL TIMES
.
Queen’s- House, Queen Street, Manchester M2 5HT

; Telex: 666813

FINANCIALTIMES
EUROPE^ BUSINESS NEWSPAPER

L BE LIKEMERCURYCO
THEOFFICE BUILDING OFTHE

21stCENTURY
Ik&tindlfae original facade ofone ofUvetpool’s funotts

•cid baUdings, stands erne ofthe most advanced office
Vn FmiDpf*, Mwniry Court — a blueprint for the

future, designed and built to a high specification to

accornmndaie tomorrow's office technology, today.

Whether yon needa room, a whole floor or theentire

building. Mercury Court can eaaly.accomiBodate you.
'

Office space is available on 5 floors, from 200 — 200,000

square feet.

THE 24-HOUR OFFICE
Mercury Court is protected by asophisticatrfsttiirity

system.An electronic card control system however allows

tenantsconstant access to theirown office suite24 hoursa

day,36Sdaysayeac

THECOST-EFFICIENTOFFICE
Throughout tite bnilding, beatingandlightingsystemsaxe

GtitBioUedbycomputer idreduceeneigycosts and ensure

themost cost-effective performance.

THEAUTOMATED OFFICE
All office sniaes are designed to aceommorfalr the fast-

moving iwrtinnlngy and computerisation requited by

modem bustaess.

The vary latest tclccomiminkartoos system has been
installed, ready for tenants to simplyplug into, right from
day one

THE OFFICEWITHA HEART
The entire office complex is built around a central atrium,

the living heart ofMercury Court — an attractive meeting
place offering the potential for leisure facilities and an
exciting food court

THE OFFICEWITHAVIEW
Situated in the heart ofLiverpool's busy commercial

centre. Mercury Court is unique in having its own large

Jfifldscaped parkland area, linked directly to the atrium.
Ample ear parking lc wailahb hnrH in t)u» haspnnrntand

on a surface site adjacent.

MEROWCOURTA
LIVERPOOL

051-227 4313
EX3ENGUSHestates

SpAdHdbu. IngponllSITE

MATTHEWS^GOODMAN
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TECHNOLOGY
Maurice Samuelson on an £8m alternative energy project that has run into trouble

Oil from tyres

plant hits large

scale problems
THE HECTIC quest for cheap,

unconventional sources of

energy has left a trail of dis-

appointments as well as achieve-

ments.

The disappointments now
appear to include the world's

first commercial scale plant for

making oil from old tyres by
pyrolysis, the process of break-

ing down a material into its

component parts by heating it

in the absence of air (described

elsewhere on this page). It was
a product not only of the oil

crises of the 1970s but of the
widespread interest in raw
materials recovery launched m
the previous decade.

Opened only two years ago

at Walsall, near Wolverhamp-

ton, the £8m plant has not oper-

ated continuously and seems to

have little immediate prospect

of doing so.

Meanwhile, Tyrolysis, the

company formed to run it, has
begun legal action against the

plant's constructors, Foster

Wheeler Power Products, a UK-
based subsidiary of the US
Foster Wheeler engineering

group, which is also among the

20 or so shareholders in Tyro-

lysis.

Foster Wheeler has yet to

reply in detail, but says the

action will be “ vigorously

"

defended.

Judging by some of the com-
pany's complaints, Tyrolysis

offers a classic example of the

hazards of scaling up an
apparently successful pilot

scheme to the commercial scale.

Says one Tyrolysis director:

“It's the plant that does not

work — not the process."

Originally due to have been
an stream in 1984, Tyrolysis

would have treated 50,000

tonnes of scrap tyres a year,

producing 20.000 tonnes of
light fuel oil, 17,500 tonnes of
carbonaceous solid fuel and
7,000 tonnes of steel scrap.

Although the plant has pro-

duced some oil by pyrolysis in
temperatures of more than 500
deg C continuous operation has
been prevented by its failure,

despite 10 trials, to ensure the
smooth flow of all the other
associated materials through
its complicated handling
phases.

Tyrolysis says the contractors

have carried out no work since

last October. AH but 14 of the

SO employees have been laid

off. To cut its losses the plant

is still shredding tyres, but
sells them as solid fnel to the
cement and chemical industries.

T y r o 1 y s i s’s complaints
include criticism of the plant's

“quench" system for condens-

ing vapourised rubber into oil

and its magnetic system of
extracting the metal scrap from
the other residue. It alleges

tbat the “char" is still burning
when it leaves the reactor and
therefore causes unacceptable
levels of pollution.

The plant was also intended
ro recycle some of the com-
bustible gas produced during
pyrolysis, thus drastically cut-

ting its energy bill. But as it

allegedly never worked at

much more than SO per cent
of its rated capacity, insufficient

gas built up at the head of the
reactor and the operators had
to heat it up with fuel oiL

The biggest difficulty, though,
lay in the separation ana
removel of the heavy carbon-
aceous “char” and steel left

behind after the distlUation of
the oil in the reactor. The
“char” was to have been sold
to power stations as a sub-
stitute for coal. The steel would
have been sold as scrap.

Right from the outset, it was
recognised that the handling of
these heavier materials rather
than the “pyrolysing" of the
tyres would present the main
technological challenge. This
area was dealt with intensively
by the Department of Industry's
Warren Spring Laboratory,
Hertfordshire, whose pioneer-
ing technology led to the
Tyrolysis company being
formed.

A document prepared by
Foster Wheeler Power Products
explained that the commercial
plant was to have consisted of
three main stages:

—

• The incoming tyres are fed
into a knife mill and, after
screening, the sliced pieces are
fed into the top of the reactor
through a series of valves.

• After passing through valves
into the pressurised reactor,
the raw material would be
heated by hot oxygen free

Shredded Tyre Hopper

Reactor Feed Bek
for Shredded Tyres,

Source-Foster Wheeler Power Products

Product Oil Storage

BLUEPRINT FOR
TYRES TO OIL
FACTORY

Product CXI 20,000 Tonnes pa.

Char 17,500 Tonnes pa.

gases which cause pyrolysis to

occur.

The solids, consisting of a
friable carbonaceous char and
lengths of steel wire, would be
removed from the reactor bed
by large inclined screws. The
solids then passed through more
screws, during which the char
was cooled to prevent it from
catching fire. The solids then
passed through a final series of
valves before returning to
atmospheric pressure.

• On leaving the reactor the
solids would fall through
crusher rollers and enter the
magnetic separation system.
The hot char would be cooled
once more before being con-
veyed to large silos by bucket
elevators.

The plant, said Foster
Wheeler, could tolerate “foreign
materials” such as wheel runs
and hammer heads; allow • a
“wide range of adjustment” in
product specifications for estab-
lished markets, and would be
self-supporting in energy terras.

That was more than two years
ago. The extent to which these
specifications have been met has
since become a matter not only
for engineers but also for law-

.

yen.

Steel Product 7,000 Tonnes pa.

THE CHASE TO RECLAIM FUEL FROM WASTE
FOR MORE than a decade,
scientists in Britain and other
countries have been working
on the reclamation of fuel
from petrochemical products,
such as used plastic or rubber,
which would otherwise be
discarded as waste.

They have attempted to do
so by pyrolysis, the process
whereby materials are broken
down into their constituent
substances by being heated in
the absence of air. Organic
materials treated In this way
can be broken down into coal-

Uke “char," hydrocarbon oils

and gases, all of which can be
used as fueL

The greater the calorific

value of the waste material,

the greater the incentive for
being able to harness it as
fuel. Although pyrolysis is

nsed for producing charcoal
and industrial alcohol from
wood. It is thought to have
few other commercial appli-

cations.

'In Japan and West

Germany, scientists have
specialised in pyrolysis of
plastics.

In Britain, some of the
main work has been carried
out by Government scientists
at the Department of Indus-
try’s Warren Spring labora-
tory, Hertfordshire. Although
they have examined the prob-
lems of treating plastics and
textiles, their n»hi efforts

have concentrated on pyroiys-
ing household waste and tyres.

Tests at Warren Spring
have shown that up to 40 per
cent of the calorific value of
household garbage can be
converted Into a gaseous fuel
similar to the old town gas,
that is, about 35 therms of
gas per tonne of waste. The
laboratory developed a pro-
cess of treating waste for
which an exclusive licence
was sold to Foster Wheeler
Power Products.

In 2974, the Warren Spring
scientists also started work on
producing oil, gas and solid

fuels by pyrolysis of rubber.
The pilot programme was
sponsored by Batchelor
Robinson Metals & Chemicals,

a metals recovery concern. It

involved treatment of some
500 tonnes of scrap tyres and
produced data for the design
of a full-scale treatment
plant.

About five years later, a
new company, Tyrolysis, was
set up by Foster Wheeler
Power Products and Leigh
Interests, the Midlands waste
handling specialists, to exploit

the process commercially.

Unlike Warren Springs’
work on pyrolysis of house-
hold waste, the work on tyres

was not patented since It was
regarded as merely an exten-
sion of existing technology.

It had embraced not only
the heat treatment of the
lyres but also the consider-

able difficulties of discharging
the solid materials from the
reactor in which the pyrolysis
took nlsre.

Boost to

artillery’s

efficiency
BY LORNE BARLING

IF EVERY artillery shell fired

could find its target, much
higher-priced shells would be
acceptable and even preferable,

given increasing financial pres-

sures on defence spending.

Such a shell, guided by a

miniaturised infra-red system in

the nose, has been developed,

by Hymatic Engineering of the

UK and production as being
planned.
Hymatic, an aerospace and

defence company, has seen its

turnover rise from less than
flm a year in the early 1970s

to a current £14m. It.has bene-
fited from long-term research
in the crucial area of military
guidance systems.

Redditch-based. it is part of
the thriving Flight Refuelling
Group, and much of its recent
growth has been derived from
the supply of infra-red detector
systems for missiles such as

the European Sidewinder and
Milan anti-tank weapon.
For many years. Hymatic has

been a leader in the design and
manufacture of components for
thermal imaging systems, based
on the Joule Thomson effect to
provide cooling for low-
temperature detector?.
The coolers are miniature

precision units by which a com-
plex relationship of thermo
dynamics, fluid flow, heat
exchange and control are able
to convert pure high-pressure
gases to liquid at very low
temperatures.
This provides the low tem-

perature necessary for infra-red
detection of heat sources and
when linked with a missile actu-

ation system, will guide It

accurately to its target The
company has just completed
making 12,000 of these super-
coolers for the Sidewinder air-

to-air missile.

Hymatic has now developed
a tiny version for artfllery

shells. It can be manufactured
in volume at about one-tenth
of the cost of earlier systems,
due to new design, alloy and
plastic materials and automated
manufacturing techniques.
The company is likely to

g
articipate in the American
trategic Defence Initiative

(SDI), according to Mr Peter
Smith, special projects director,
since the recently signed memo-
randum of understanding with
the UK, identified thermal
imaging as one of the areas in

which British technology is

equal or better than that in
the US. .

However, according to Brian
Longbottom. Hymatic’s manag-
ing director, it is the micro-

AMOVIMC
EXPERIENCE
International

Handling and
Storage
Exhibition s

NATIONAL .===
EXHIBITION
CENTRE
BIRMINGHAM
18-21MARCH 198B

mechanical aspect of the com-
pany's future which is creating
new challenges, both in design
and production terms, although
these are increasingly inte-

grated.

The company's engineering
capability is already hlghK'
developed and many of its pro-

ducts are dose to state-of-the-

art. Therefore the prospect of

mass-producing mini-coolers for

shells and other munitions,
such as bombs and small mis-
siles, presents an exciting
opportunity.

The company says that auto-

mation was the natural route
for efficient assembly of this

kind of product, but special

problems were present, since
some work could only be car-

ried out manually with the aid

of a microscope.

Hymatic is already highly
computerised in terms of pro-

SheUs tbat always find-

target will ease pressure

on defenee spending

ducblon, with wide use of ad-

vanced machine tool systems.

This has been essential to
achieve flexibility for small
production runs. The company
believes that high volume pro-
duction of micro-mechanical
products is technically possible

and that in coming years they
will be a major contributor to
increased turnover.

The artillery shell system is

expected to provide longer term
work for the company, running.

'

T

alongside its other mainstream'
activities which have widened
considerably from traditional
air compressors to high tech-

nology aircraft and defence
components.

Most products involve fluid

control technology, increasingly
in the form of “ gas batteries

"

which provide instant energy
when pressured gas is released
from high strength metal con-
tainers.

These are widely used in
applications such as emergency
actuation systems for under-
carriages on major projects like
the Tornado, Harrier and Hawk
aircraft

At present a large proportion
of the company's work relates
to those projects.

•'*;
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And a mighty big office it is too.

Because we’ve combined within it

the Exchange and Money Market

dealing rooms of Lloyds Bank and

Lloyds Bank International.

And to go with our new big office, is

a new shorter name.

We are now Lloyds Bank Pic

Treasury Division. (A far less daunting

task for any signwriter.)

As such, there is now no ceiling on

the services we can offer from one

dealing room.

We trade in over 60 currencies, in

currency options, in financial futures

and we are one of the market leaders

in ECUs.
Through our international network

we monitor all the major world markets

24 hours a day.

And we can execute your orders on

a similar basis.

We’re among the leaders in sterling

trading and in the development of new

money market instruments.

And since our dealers are no longer

divided, they can unite to use their

‘muscle’on your behalf.

What’s more they can do it at the

touch of a button. (Our 90 dealing

positions have been fitted our with the

latest software, tailor-made for your
requirements.)

Better still, your personal contact
point (The Corporate Desk) is right next
to the spot dealers. Thus placing you
within arm’s reach of up-to-the-second
quotes.

For further information please
contact Leslie Hill or Stuart Barrow in
London on 01-246 2445.

And if they can’t convince you of
the benefits ofour new improved service,

then our name’s not Lloyds Bank Pic
Treasury Division.

Lloyds
Bank

A THOROUGHBRED AMONGST BANKS.

!
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other investment bank-had more note-

worthy accomplishments last year than

Chase. In fact, after reading their account,
you might conclude Chase Investment Bank
is getting to be a pretty big deal itself.

But we didn't say it. They did.

The Norsk Hydro deal, which we co-led

with Merrill Lynch, thefirst pure Euro-

commercial paper offering. In Institutional

Investor, the Norsk Hydro deputy director of

finance called it "a bold move...[that) estab-

lished a market that seems here to stay.”

And in another first, the China Inter-

national Trust and Investment Corp deal,

Chase led the first HongKong dollar bond for

the People's Republic of China.

According to Institutional Investor, no

V& were going to tell you what a banner
year we had at Chase Investment Bank, but

somebody else beat us to the punch.
Institutional Investor named our deals

three of "the most noteworthy ofthe year.”

For example, the Woodside Deal, the

largest proiect loan of 1985. In Institutional

Investor. Woodside's officer said, "on a loan

this big and prominent, there aren't that

many banks with which we'd feel comfort-

able, butChase is one ofthem."

0 1986 CHASE MANHATTAN BANK. N.A./MEMBER FOiC
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Exhibitions

LONDON

The Royal Academy: Sir Joshua Rey-
nolds. The long-awaited tribute

from the Royal Academy to its

founding president fills the princi-

pal galleries of Burlington House
until March 31 (sponsored by Na-
tional Westminster Bank). A trun-

cated version has already been
shown in Paris. It is an equivocal
compliment, for it confirms Reyn-
olds as one of England's major art-

historical heroes and exposes his

limitations as a painter. Lacking the

flair of such contemporaries as

Ramsay and Gainsborough, let

alone of the older masters of the
grand manner, such as Van Dyck
and Veronese, he had the ambition
to match himself against them, and
whatever he achieved in position

and accomplishment was by effort

and determination.

PARIS

Homage to Paul Delvaux. Distant and
solitary in their cool perfection,

their large eyes unseeing, Delvaux's
nudes people his dreamlike uni-

verse. The one touch of realism

comes in the painting of his moth-
er's kitchen, with an old-fashioned

coal burning stove, grandfather

clock and cured bam banging from

the rafters. Centre Wallonie-Brux-

elles. F.nris March 31 (4271 2818).

Rembrandt's engravings: Engravings

from the Dutuit collection represent

Rembrandt’s intimate world, his

family
,
his friends, even shopkeep-

ers and beggars. Every subject in-

terests from biblical scenes to

the most varied expressions af his

own face, from a portrait of a philos-

opher to an image of a couple mak-
ing love. He experiments endlessly

with the technique of etching, with

different types of paper until he
achieves the same strength of artis-

tic expression in engravings as he

does in paintings, fttit Palais,

Closed Sion, Ends April 20

(42051273).
Vienna 1380-2338.- Centre Pompidou

stages one of its vast exhibitions

where different disciplines combine

to bring to life a moment of history.

Turn of toe century Vienna, melting

pot of nationalities and races, is the

scene of a paradox. The mournful

atmosphere of a fin de regne is lit

by an explosion of ideas and ar-

tistic creativity with architects

like Wagner, musicians like Mah-
ler and Schoenberg, thinkers like

Freud and painters like Klimt.

Schiele, Kokschka and the Seces-

sion Movement Some 2000 exhi-

bits bear witness to Vienna's con-

tribution to modernity. Beau-
bourg-Centre Georges Pompidou.
Closed Tue. Ends May 5.

(42771233).
From Rembrandt to Vermeer. 00 chefs

d"oeuvres on loan from toe Maurits-

huis trace a panorama of nth-
century Dutch painting with Ver-

meer’s View of Delft with genre

paintings, still lives and landscapes.

Grand Palais. Ends June 30.

(42615410).
Diego Giacometti: first exhibition

showing the works of a sculptor-

creator of furniture, mostly in

bronze with animal ornamentation.

Musee des Arts Decoratifs, 107 Rue
de Rivoli. Ends .Apr 13 (42603214).

WEST GERMANY

Dfiseddorf, Stadtische Kuasthalle,

Grabbeplatx 4: Gerhard Richter, a
retrospective of 120 oil paintings of

the East German artist, who has
Lived in Cologne since 1883. The
works cover 1962 to 1985. Ends
March 16.

Hanover, Sprengel Museum Kurt
Schwitters Plate Kurt Schwitters

(1887-1948). This comprehensive
show, collected by toe Museum of

Modem Art, New York, includes as

well works from his Hanover period

(1923). There are 300 paintings,

drawings assemblages, collages and
sculptures. Ends Apr 20.

Stuttgart, Staatsgalerie, Konrad-
Adenauer-Str. 30-32: German Art of

the 20th century. This is the same
exhibition as was shown at the Roy-
al Academy in London last year. It

is "'"do up of 300 works from
1905-85 by 50 artists. Ends Apr 20.

ITALY

Venice: Museo Corren 127 drawings

from the rich collection owned by
the museum, from the 15th to the

mid-l&th centuries, includes Guardi,
Canova, Canaletto, and Tiepolo, as

well as lesser-known artists. Ends
April 17.

Venice: Palazzo Fortuny: two photo-

graphic exhibitions on 19th century

Venice: Venice as seen by 19th cen-

tury photographers and Daguerro-

types from the Ruskin collection-

This is the first time that material

Ruskin collected in Venice between
1845 and 1858, which comes from
the Ruskin Gallery in toe Isle of

Wight and toe Conistan Museum,
has had a worthwhile exhibition. Al-

su included are 16 photographs of

Verona and several of Florence, Sie-

na. i.iiron and the Alps. F.nd^ March
30.

Florence, Museo Nazzonaie del Bargel-

k>: Homage to Donatello: to cele-

brate the 6th centenary of his birth

the 19 Donatellos toe museum owns,
of which only six are of absolutely

certain attribution, have been
grouped, with much documentation,
to give a new view of the artist The
exhibition includes his extraordi-
nary, languid bronze David.
May 30.

Rome, Museo di Palazzo Venezia (via
del Plebiscite entrance): Fansto Pi-

randello (1921/1975): 150 works by
toe son ci the playwright ijiigi Pi-

randello. Particularly interesting
are the series of pencil self-portraits
-from 1921 and the later group of cu-
riously foreshortened nudes. A re-
markable artist but one whose
works convey a sense of intolerable
and unresolved anprii ffh Mar
23.

NETHERLANDS

Haarlem, Teylers Museum: Survey of
French 18th-century graphic art il-

lustrating the new processes devel-
oped to capture painterly effects in
etchings and engravings meet
the demand reproduction prints.
Ends Apr 6.

SPAIN

Madrid: Modern masters from the
Thyssen-Bornemisza collection
gathers 114 works from French Im-
pressionism to North American ab-
stracts: Cezanne, Gauguin, Manet,
Monet, Toulouse-Lautrec, Degas,
Renoir, Pissarro, Sisley, Van Gogh,
Picasso. Juan Gris, Braque, Leger,
Bonnard, f>ng»n. Kniow-hka

. Kan-
dinsky, Rothko, De Kooning, Bacon,
etc. Seda Picasso, Biblioteca Nation-
al, Paseo de Recoletos 20. RntU
Apr 6.

Madrid, “Max Ernst”:A vast retrospec-
tive cdf masterofsurrealism on show
for the first time in Spain gathers
125 works of his early Dada, frot-

tages. collages and later stages: sur-
realist works up to his death. On
loan by the Moma, Centre Pompi-
dou, Guggenheim and Menil centres
in Europe and the States, offers the

fullest study we have yet bad of the
work of one of the most relevant art-

ists of this century. Fundacion

March. Castello 77. Feb 28 to April
27.

VIENNA

The hundredth anniversary of the
birth of Austria's greatest modem
artist. Oskar Kokoschka sees spe-
cial exhibitions aQ over the country
during the next weeks. About 40 of
his city views will be on show at the
Applied Arts Museum in Vienna to

Ajnil 8. Another 120 Kokoschka
works including oO paintings can be
seen at Wurth! Gallery in Vienna
until April 19. His controversial ploy
Murder, Hope of Women, described
as toe first expressionist play, will

be performed at the Applied Arts
School from March 15 to 19. Several
films and seminars about his work
and life have also been arranged in
Vienna. Other exhibitions of draw-
ings and paintings will fellow during
the summer in his home town, of

Pachlam, and in Graz and Salzburg.

NEW YORK

Metropolitan Museum: Liechtenstein,

the Princely Collection, one of the
greatest private collections in Eu-
rope, shows a variety of the hold-
ings, like a French Rococo carriage,
firearms, sculpture and a hundred
paintings, including 19 Rubens, five

Van Dycks, and eight Franceschi-
nis . Rnri< May L

Asda Society: More than 75 sculptures
illustrate the five-century long era
of the Kushan dynasty in India,
when Greek and Buddhist influ-

ences were first evident in the coun-
try's art Ends April 6.

Museum ofModem Art: In the centen-
ary of his birth, themuseum mounts
the largest show ever devoted to the
architecture, design and furniture of
Mies van der Rohe with 300 draw-
ings, eight models and a full-scale

rendering of toe chrome-plated steel

column from the 1929 Barcelona Ex-
position. Ends Apr 15.

New Fork Public library: Tales of Ja-
pan, based on the little-known but
extensive library tmidinga in Japa-

nese art, presents 130 scrolls, al-

bums and prints covering eight l

turies of Japanese popular and reli

gioiis works. Ends Mar 25.

WASHINGTON

Hlrshbom: The eight contemporary
American artists in toe Directions

series include a light installation

made tor the show by James Turrell

and major pieces by Frank Stella

and Robert Morris. Ends Mar 30.

National Gallery: The 150th anniver-

sary of Winslow Homer's birth is

commemorated in an exhibit of 100

watercolours of rustic scenes and
rural life, which show Homer’s ex-

perimentation in watercolours be-

fore be attempted subjects in oils.

West Boiling. Ends May 11.

CHICAGO

Art Institute: The 75th American Exhi-

bition chronicles toe current scene

in American art represented by 20

artists including Jennifer Bartlett,

Roger Brown. Frank Stella and Ed
PSsrhke. Ends April 27.

TOKYO

Masterpieces of Karatsn Ceramics:

One hundred antique bowls, jars
and vases of 18th-century Korean-
influenced ware from Kyushu, the

large Japanese Island nearest Ko-
rea. Karatsu is made from sandy,

iron-bearing clay and decorated

with glazes of dark brown iron and
ashen white. Farmed by hand, they

possess a rustic, warm quality and
are extremely attractive. Idemitsu

Art Gallery (9th Door of Kokusai
Building, Manmouchi, near Ginza
»nd main hotels) The museum also

offers a quiet tea room and excellent

views over the oasis at Tokyo’s

heart, the attractive moat and
greenery around the Imperial Pal'

ace. Ends Mar 16. Closed Mon.
Masterpieces of 19th-century German
paintings from the National Gallery

in Berlin: 64 works by modern art-

ists including Casper David Frei-

drich and Wilhelm LeibL

SIEMENS

We’re sold on silence
While a printer may be indispensable, noise doesn’t have to

be inevitable. There is now an alternative to a clattering

computer printer. The Siemens range of quiet ink-jet printers.

Siemens has more -than 10 years experience in the

development of ink-jet printers resulting in today’s fast, reliable

and very quiet models.

You can share your office with one and all you’ll hear is the

rustle of the paper - even at high speeds.

A Siemens ink-jet printer can produce high quality reports,

graphics and correspondence and is compatible with the

most widely used computers and wad processors. It’s the

only printer you'll ever need.

Call or return the coupon fa full details of the Siemens silent

range and discover fa yourself why so many users are sold

on them.

Siemens in communications -

where the future happens first
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To: Siemens, Quiet Printers, Freepost Sunbury-on-Thames,

MiddlesexTW16 5BR. Telephone: (0932) 761843/761861.

Itn interested in a quiet life - please send me full details of the

Siemens ink-jet printer range.

Name

1

Position.

Siemens Ltd, Quiet Printers, Freepost Sunbury-on-Thames. MiddlesexTW16 5BR
Telephone: (0932) 761843/761861.

Company/Qrganisation.

Address

-Tel:.

Opera and Ballet

PARIS

Paris Opera: La Traviata alternates

with Cherubini's Medea conducted

by Pinches Steinberg in a new pro-

duction by Liliana Cavani with Shir-

ley Verre'tt/Dunja Vejzovic in the ti-

tle role and Werner Hollweg as £a-

son Also Tchaikovsky's Manfred

choreographed by Rudolf Niueyev

with the poet danced by Charles

Jude/Jean Gulzerix, the sister by

Florence Oerc/Karin Averty and

the Countess by Monique Loudi-

eres/Etisaheth PlateL (42085022).

Shanghai Opera Ballet combines in

The Song of the Phoenix on Mount

Tchi - a Chinese contemporary vo-

cabulary with ancient court and

folklore dances, with Peking Op-

era's fencing and acrobatics. TMf*-

Chatelet (4261 1983).
. ,

Maometto H, concert version, played

by Orchestra Coloone. conducted by

audio Sdmone, Anna sung by Ce-

cilia Gasdia. TMP-Chatelet

(42334444).

Maurice Bejart’s 20th century ballet

follows le Baiser de la Fee by Le

Cooccurs danced to music by

Hugues Lebars. Adam, Tchaikov-

sky, Strauss. Palais des Congres.

(42662075).

LONDON

Royal Opera. Covent Garden: Revivals

of Barbiere di Siviglia (with Mikael

Melbye in the title role) and D trova-

tore (with Rosalind Plowright, Fran-

co Bonisolll, Stefaoia Toczyska, and

Leo Nucci) make up the rather dull

routine of the Royal Opera this

week (2401066).
RngliA National Opera, Coliseum:

Jonathan Miller’s dream-in-a-li-

brary production of The Magic

Flute, a dry concept given warmth
and vitality by toe excellent ENO
cast continues in repertory. Also La
Boh&me, with Valerie Masterson's

enchanting MimL and the extreme-

ly unsatisfactory “new look" produc-

tion of Madame Butterfly, redeemed

(as tor as possible) by the conduct-

ing of James Lockhart. (8363161).

Royal Opera House, Covent Garden:

The Royal Ballet offers a triple bill

tociudmg the glitzy Frankenstein.

Also performances of La FfUe mal

gardee.

WEST GERMANY

Berlin, Deutsche Open Ariadne auf
Naxos brings together Costanza
Cuccaro, Janis Martin and Her-

mann Winkler. Die lustigen Weiber
von Windsor has fine interpreta-

tions tty Norma Sharp and Barry
McDaniel Die Meistersinger von
Ndmberg stars Pilar Lorengar, Her-

mann Prey and Horst Laubenfhal
Don Giovanni, sung in Italian, has
Cberil Studer. Pilar Lorengar and
Lenus Carlson. Madame Butterfly

rounds off toe week. (34381).

Hamburg, Staatsoper. Parsifal has
Kurt Moll and James King La
emenza di Tito features Barbara
Honney, Doris Soffel and HaraW
Stamm. Foust has Alberto Cupido
brilliant in the title role. (351151).

Frankfurt. Opera: Premiering this

week is Orpheus in der Unterwelt,

produced by Jurgen Tamnhina. Hec-
tor Berlioz' rarely played The Tro-

jan. Also Die Verkaufte BrauL
(25621).

Cologne Opera: Premiering this week
is Tristan und Isolde, produced by
Michael Hampe, with Jeannine Alt-

meyer and Rene Kollo in the main
parts. Further productions are Mad-
ame Butterfly and The Turn of the
Screw. The latter is sung in English
(20761).

Munches, Bayerische Staatsoper:
This week's highlight is Don Gio-
vanni with Edita Gniberova, Trude-
liese Schmidt and Kurt MolL Car-
men is a well done repertoire perfor-

mance. Un Ballo In Mascbera with.
Mara Zampieri, Carlo Cossutta and
Wolfgang Brendel is conducted by
Guiseppe Patane. (21 851).

NETHERLANDS

Amsterdam, Stadaschouwtmrg. New
production of the Marriage of Figa-

ro (in Italian) from the Netherlands

Opera directed by Rboda Levine,

with the Netherlands Philharmonic

and the Opera Choir conducted by
Hartmut Haencben. Jake Gardner

as Figaro, and Sylvia McNair as Su-

sanna. (Wed). (242311).

ITALY

Milan: Teatro alia Scala: Die Fran
Ohne Schatten conducted by Wolf-

gang Sawaflisch and directed by
Jean-Pierre PonneDe. who also de-

signed the scenery and costumes.

Eva Marten, Brigette Fassb&ader

and Hartmut Welker. This is the

first time the opera has been pro-

duced in Italy. (809126).

Rome: Teatro denOpera: The Barber

of Seville conducted by Marcello

Panni and directed by Antonello

Madau Dias. A pleasant but conven-
’ tional production with scenery and
costumes by Roberto laganw
(481755).

Trieste: Teatro Comunale Giuseppe
Verdi:A one-act opera, Veto £ Notie

with music by Luigi Dallapiccola

based » Antonia de Saint-Exup-

ery’s Vol de Nutt. Genoa Opera pro-

duction, directed by Vera Bertinetti,

and conducted by Wolfgang Ren-

nert Also a new ballet with choreog-

raphy by Tuccio Rigano to music by
Dallapiccola. Wolfgang Rennert con-

ducts and the scenery and costumes
are by Antonio MastromatleL.

(831948).

Turin: Teatro Regio: Idomeneo con-

ducted by Zolten Fesko and directed

and with scenery and costumes by
Jean-Pierre Ponnelle. (548000).

Naples: Teatro di San Carlo: Simon
Boccanegraconducted by Daniel Or-
en, with Renato Bruson (who also

directed), Ileana Cotrubas, Luis Li-

ma and Nicolai Ghiaurov. The scen-

ery and costumes are by Tita Tega-

no. (418266).

Parma: Teatro Regio: Lucia <& Lam-
mermoor with Alfredo Kraus. Ange-

conducts and the seen-
' costumes are by Pier Luigi

Samaritan!. (795678).

SPAIN

lo Campon
ery and cost

Madrid, Ballet National de Espafia,

Spanish Ballet Guest star is

Merche Esmeralda, a good exponent
of this very special Spanish type of

Teatro Monumental, Atoo-

4014).

VIENNA

ha 65.

Staatsoper: Elektra. conducted by
Klobucar with Ludwig, Jones. Lotte
Rysanek. La Fille mal gnanfee con-

ducted by Richter (5324/2655).

Volksopen Das Land des L&chetns
conducted by BibL La BoMme;
Weinberger's Scbwanda, DerDudel-
sackpfexfer- (5324/2657).

NEWYORK

Metropolitan Opera (Opera House):
The week features the premiere of

Sir Peter Hall’s production of Car-

men conducted by James Levine
with Maria Ewing in the title role,

Catherine Malfttano as Micaela and
Placido Domingo as Don Jose. It

joins the repertory of Simon Bocca-
negra with Anna Tomowa-Sintow as
Amelia and Sherrill Milnes in the ti-

tle role conducted by Myung-Whun
Chung, Falstaff conducted by James
Levinfi and Francesca da Rimini
conducted by Nello Sanliwith Rena-
ta Scotto in toe title rote. Lincoln
Center (3626000). -

New York C3ty Opera (NY State Thea-
ter): The company’s first musical
comedy season kicks off with five

weeks of Lerner and Loewe’s Briga-
doon, conducted by Paul Genrignani
in Gerald Freedman's production.

Ends Mar 30. Lincoln Center
(8705570).

Music
LONDON

Huddersfield Choral Society and Roy-
al Philharmonic Orchestra conduct-
ed by Owain Arwel Hughes with
Felicity Lott, soprano, Sarah Walk-
er, mezzo-soprano, Maldwyn Dav-
ies, tenor and Benjamin Luxon,
bass. Handel's Messiah. Royal Fes-
tival Hall (Mon). (9283191).

Rodrigo Festival: Bournemouth Sinfe-
nietta and The Renaissance Choir
conducted by Raymond Calcraft
Rodrigo, Falla and Copland. Queen
Elizabeth Hail (Mon). (9283191).

PhQharmonia Orchestra conducted by
Carlo Maria Ghdlni with Kathleen
Battle, soprano, and Renato Bruson,
baritone. Franck and Faure. Royal
Festival Hall flue).

London Symphony Orchestra conduct-
ed by Eduardo Mata with John Liil,

piano. Gluck, Brahms, Mussorgsky/
Ravel. Barbican Centre frue).
(6388891)

PARIS

Edda Moser recital (Mon). Tbg&txe de
J'Atoenee (47426727).

Ensemble Orchestral de Paris con-
ducted by Yan-Pascal Tortelier. Mu-
rielle Nordmann, harp, David Germ-
gas, cello: Daniel-Lesur, Boieldieu,
Haydn (Tue). Salle Gaveau
(45026757).

Anne Queffelec, piano: Chopin. Scar-
latti. Beethoven (Wed). Salle Ga-
veau (45632030).

Orchestra de Paris conducted fay

Leinsdorf with Dietrich Fischer-
Dieskau: Mahler (Wed, Thur). Salle
Pleyel (45610630).

Orchestra National de France conduct-
ed by Vaclav Neumann. Julia Var-
ady, soprano: Liszt, Mahler (Wed,
Thur). Theatre des Champs Elvsees
(47234777).

WESTGERMANY

Frankfurt. Aha Open Martha Argerich
and Nelson Fraire (piano duet): Mo-
zart, Brahms. Rachmaninov, Debus-
sy and Liszt (Mon).

The Milwaukee Symphony Orchestra,
conducted by Lukas Foss pian-
ist Ivo Fogorelich, Prokofiev and
Brahms (Wed).

Berlin, Philharmonic: Berlin Philhar-
monic Orchestra, conducted by Ric-
canlo Muti. Mendelssohn »mH
Bruckner. Soloist is Leon Spierer,
violin. (Wed).

ITALY

Florence: Teatro Comunale: Bach's
Well-Tempered Clavichord. Andros
Scfaiff (Tue and Wed). (2779238).

Rome: Oratorio del Gonfalone (Vicolo
della Stimia 1/B - Via Giulia): The
Chamber Orchestra of Paris Music
from toe Middle Ages to the Ba-
roque period. (Thur). (655852).

i Olimpti

tile da Fabriano): Pianists Nikita
Magatoff and Michel d’Albeito.

Chopin, Grieg, Debussy and Bizet
(Wed). (393304).

Rome: Auditorium via d«»n« Conation-
ione Soprano Margaret Price.
Brahms, Berg and Stravinsky (con-
ducted by Giuseppe Sinopoli). (Mon
and Tue). (6541044).

NETHERLANDS
Amsterdam, Concertgebouw. Mosche

Atzznon conducting the Netherlands
Philharmonic, with Isabelle van
Keulen, violin. Berlioz, Saint-Saens,
Ravel (Tue). (718345).

Rotterdam. De Doelan. Arks Keijzer,
organ, and Gerard Hettema, violin.
Bach (Mon). Edo de Waart conduct-
ing the Rotterdam Phtlhnrjr^nv-
Bruckner (Thur). Recital Hall; Schu-
bert Ueder performed by Robert
Holl, bass, accompanied by Konrad
Hichter (Wed). <142911).

Utrecht, Vredenburg. St Matthew Pas-
sion performed by toe Utrecht Stu-
dent Orchestra and choir and solo-
ists conducted by Richard p««w
(Mon, Tue). Mosche Atzxoon con-
ducting toe Netherlands Philhar-
monic, with Isabelle van Keulen, vi-
obn. Berlioz, Saint-Saens, Ravel
(Thur). Recital Hath Orlando Quar-
tet. Mozart, Beethoven (Tue). Hoff-
memto Quartet Mozart (Thur).

SPAM
Barcelona, Ensemble dement Janeq-

uin and Les Saqueboutiers de Tou-
louse. Gabrieli, Scheldt and Schutz
(Tue): Munehener Camerata. Mo-
zart and Hindemith (Thur). Church
St Maria de Jesus de Gracia, Gracia
3.(3011104).

Ma*"id' Msrif Joao Fires, Portuguese
pianist- Schumann. Debussy, Mo-
zart and Beethoven (Wed); Spanish
Orqaestra y Choir RTVE conducted
ky Leitner. Rachznarh-

SSbSS”’-
p‘*“ tab* -

Madrid, Midday concerts Monday: Or-
ganist Anselmo Serna and Enrique
Raja, trumpet: Bach. Brahms. Stiu-

Ju“

TOKYO
N®" Philharmonic, conducted
bySem Orawa. Saint Francis of As-
sbzi by Olivier Messiaen. Tokyo

SnSSf^ Thur)'

CHICAGO

CttieuD Symphony (Orchestra Hall):SwGeorg Solti capducting. Haydn.
Brudsner (Thur). (2358111).

radlal (oi-
cheslra Ap Beethoven Lo-

.
gramme (Tue). (2358111).

Continued on Page 21
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Cinema/Nigel Andrews

A cod-colonial ‘Love Story’ in Africa
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Ban (15) Cutzoo. West End,
Screen ,
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Detects (15) Camden. Plaza,

•Metre - -.

*i bad> farm;tar Africa, at

the foot of toe Ngong hills...

”

No boot **er opened more
rimply and baiistingly than Out

4)1 Africa
.'

•’
- - .•

Karen.Bitaafs autobiography-
mnv4T3veH)ooh-CTflM)rose-poem

ia -* work of such unforced,

ehrate ; neatness that it has
kepi fllnmekera - at hay ever

sinceJew published (1937).
Now, through the. peristence of
producer-director Sydney Pol-

lack (of Tootsie and The Elec-
tric tfortewm) -and the bank*
ahUity 4)f ,

stars- Bobert Bedford
and-Meryl Streep (who cost $8m
between, them). Out o] Africa
has: bit .the screen.

Hit 11? Well, not really. More
fallen on it from a great height
and sploshed , all over it. The
darkly

.

humorous Baroness
Blixen (aka IsaK Dinesen. tie
Danish-born author of Seven
Gothic Tales) would surely
smile hugely at the spectacle
of Hollywood turning a master*
piece of m^staUlne wisdom and
poetry into a sprawling equa-
torial lovestqry which could as
well, for the most part; be about
Arm'and and Michaels Denis as
about Karen Blbcen and the
great -love of her African life,

the huntin',
.
shoutin' and

thlnJdn' Denys Pinch Hatton.
In 20-odd minutes we whizz

through the necessary story
setting-up: Karen's marriage to
Baron Bror Blixen (Klaus Marta
Brandauer)- in Denmark; the
BUxens* buzzing off to Africa
to take up coffee farming; the
first encounter with the male
chauvinist world Of colonial
Kenya, epitomisedby the famed
Muthajga Club. And then, allow-
ing for one or two minor inter-
ruptions in which scenes or
details from the book Itself

appear—the native hoys aghast
at Karen's cuckoo (dock, the
culinary miracles of the young
Kikuyu servant Kamante—we
are off into a long, sudsy, tabu-
lated romance between Karen
Streepsen and Robert Pinch
Bedford-
The movie's romantic centre-

piece is a safari deep, into: the
bush. Daytime encounters with
lions’ and elephants alternate
with night-time conversations
& deux, Intimate but high-toned.

Scene from Kurosawa’s “ Ran 1

over a white-tabledoth-and-wine
dinner under the stars. (We
have not seen such cod-colonial
safari nights since Garry On Up
The Jungle.)
Tension grows between the

couple because Streep-Blixen
cannot understand Finch Beet
ford's flitting attitude to love.

She wants permanency and mar-
riage; he wants to be free to

love her from ehoice, not
contract.

We (the audience) wish at

several paints during 2} hoars
of watching Blixen' s book
vaporise into

m tone Story Goes
To Kenya" to be free of the
movie. How it does go on.

Streep, with black hair, pale
swoony aquiline features and a
Danish accent only Danes could
fault does as much as any
actress could o pump inner life

.and spirit into the pulp. And
Brandauer imparts a multi-layer

humanity to the ead who mar-
ried Karen, then walked out on
their coffee farm, then proved
to have infected her with
syphilis. (As the proverb goes.

With husbands like that. . • .)

But what can we — or the
film — do about Bedford ?

There is no hint of a British
accent — perhaps he is related
to the little-known Finch Hat-
tons of Santa Moncia ? The root-

less, flaxen-haired Galahad he
presents (the real Finch Hatton
was tall, thin, English and bald-
ing) is as inexplicably modern,
American and

.
shiny-charismatic

as the Coca-Cola bottle which
fell from the sides into the
midst of an African tribe in The
Gods Must Be Crazy. No wonder
Miss Streep takes him for a god:
the African tribe did the same
with the Coca-Cola bottle. What
human beings do not under-
stand they often deify; what
they do understand they merely
nominate for 11 Oscars.

Ron, Akira Kurosawa's mag-
nificent Orientallsation of King
Lear, also comes in at 2} hours.
There is not a wasted second.
Tere is proof of what we seldom
doubted: Kurosawa is a director

who becomes godlike rather
than gaga in old age.

In Ran he has leant down
from the clouds over Mount
Fuji, extending his compasses
over the ashen slopes where
most of the movie was shot, and

measured out a glittering tra-

gedy. The film is full of the
elemental imagery and Heaven-
challenging harshness we asso-

ciate more with Shakespeare's
plays or Michelangelo's paint-

ings than with any film-maker
past or present. Eastern or
Western.

Kurosawa's ‘‘Lear*’ is a 70-

year-old warlord, Hidetora
(Tatsuya Nakadai of Kage-
musha), who in strife-torn 16th-

century Japan hands over his

realm to the eldest of three

sons. Only the youngest son pro-

tests against this gesture as a

wilful old man's folly: Cordelia-

like, he is banished.

With the difference that

Shakespeare’s three daughters
have changed sex. Ran closely

fallows Lear. There is a Kent,
a Fool, a storm scene, a “ poor
Tom " and a tragic last-act con-

vergence of reunion and death.

The lack of a Gloucester sub-

plot is made up for by the
prancing, keening cruelty of the
film's leading lady, Hidetora's
daughter • in - law (Mieko
Harada). This lily-white Gorgon
with the sweetest simper and
high-ffying pencil eyebrows re-

joices in severed heac* and
sudden death; undoubtedly she
drinks blood for cocktails. Her
own demise is apt and unfor-
gettable: a giant spray of blood
against a white wall as a sword
cleaves the air and an unseen
neck is severed.

' But Ran is never merely a
splatter movie for the art house.
The long central battle scene,

with Hidetora hunted by his
own sons in a smoking castle
while his followers fall to hail-
ing arrows or the puff of mus-
kets, is played like a danse
macabre. Sombrely mesmeric
music drowns all but the keenest
sound effects until the music
suddenly and abruptly dears

—

like the smoke itself—to show
Number One son toppled from
his horse by the thump of a
bullet, a flower of blood spread-
ing in his back.
There are only two major

disappointments in the film.

The mad scenes — Hidetora
and his Fool amid white flowers
on the mountain slopes—seem
winsome and sentimental in
Kurosawa's hands. (The Fool,
played in quipping falsetto by
a female impersonator called
Peter, is . clearly ap acquired

taste. I did not acquire it And
when Kurosawa relies on
speechifying to punch up the
film's cosmic rage or grief, all

we get is much sub-Shakespeare
rhetoric on the lines of; "Oh
you gods, why do you mock
us?

”
' But the uncontrollable splen-

dour of the Images keeps burn-
ing through the plainest

surface. Musket Are spits like
tongues of flame through a wall
of smoke; luminous mists
luxuriate over the lava slopes
of Mount Fuji; white-haired
Hidetora huddles in his castle,

his face a stricken, tragicomic
mask as arrows whistle all

about; and the last shot, a lone
figure tottering in silhouette on
a broken, splintered skyline
against a lurid sky.

Zt suggests, along with Kuro-
sawa’s shots of menacing cloud
formations strewn through the
film, that this is a post-nuclear
Lear, a Ran as much for the
age of modern Tridents as
ancient Titans.
Goodness knows

.

for what
age group Jean-Luc Godard's
Detective is intended: the second
childhood of avant-garde French
directors. I suspect We are
in a multi-character Paris hotel
with Johnny Hallyday (boxing
promoter), Laurent Terzfeff
(detective), Jean-Pierre L6aud
(detective’s nephew), Claude
Brasseur and Nathalie Baye
(married couple), Alain Cuny
(Mafia person), and many other
distinguished French stars with
time on their hands.
There is not what you could

cal] a plot: more a Grand Hotel
of subplots, involving such
everyday Godardian matters as
robbery, blackmail, nudity,
voyeurism, sudden squawks of
string music on the soundtrack,
literary name-dropping (from
Carroll to Conrad) and quotes
from old movies. And of course
talking. "This is not one of
those little French films,” says
a character, “ where the charac-
ters think talking is thinking.* 1

Ob yes it is.

Once or twice I thought I
espied a theme, much as a
birdwatcher after a long vigi]

in the freezing dawn migbt
think he espied a rare bird.
But either I was wrong or it

flew away before identification.
“ History keeps repeating itself,

ifs one long summer," says
another character at another
point. Mime-— if I may he
permitted to say so—le cinema
de M Godard.

The Whitehall’s herself again,
restored to an approximation of

art deco "dream of Maek and
silver” of 1830 and a home for

hearing comedy. Priestley’s

1838 silver wedding party for
the second generation Industrial
Revolution mercantile bigwigs
in the West Biding is a stan-

dard item in the repertoire;

Ronald Eyre’s superb produc-
tion tor Bay Cooney’s Theatre
of Comedy rescues it both from
village hall pantomime and
National Theatre piety (I can
hardly remember who played
what on the South Bank—apart
from Harold Innocent).

In some ways, the show con-
tradicts its new surroundings
of colourful panels in the circle

and Attic friezes in the stalls

—the decorations of Marc Henri
and Laverdet have been
gorgeously renewed by Felicity
Youett Priestley is basic, not
decorative. But this home of

Worm’s Eye View and the Rix/
Cooney. Whitehall farce tradi-

tion is as ideal one for ensemble
playing, and an expert cast has
a field day bouncing the comedy
around the cool and midnight
blue auditorium.

Priestley here was lighting a

few fireworks . under the new
suburban prosperity in the guise

ol a. perfectly organised and

When We are Married/Whitehall

Michae} Coveney
crafted popular entertainment
A new romance is blooming in

the house of Alderman HelH-
well, host to textile magnate
Councillor Parker, Mister Her-
bert Soppitt and their respective

spouses. The local paper is

represented by a keen writer
(dynamically played by Peter

Bourke to atone for the charac-

ter’s early bath) and the
Falstaffian alcoholic photo-
grapher Heniy Ormonroyd, a
role once unforgettably impro-
vised by the late Fred Emney
(in a cast including Peggy
Mount and HugH Lloyd) and
here given wispy-haired bints of

woozy, visitational greatness by
Bill Fraser. The chapel organist

has been Taje witfi his Messiah
and talked about for his pink
shirts and after-dusk romancing.
The burghers' outrage is

turned inside out by the revela-

tion that the parson who married
them all 25 years ago was un-
qualified for the task. Thesitua-
Uon, as opposed to plot, thickens

with the arrival of Patsy
Rowlands’* Blackpool floozy—

a

tateeroccupying Doll to Fraser’s

suddenly rejected fat knight in

best worsteds—and the piquant
renewal of marriage vows in an
atmosphere of domestic recrimi-

natory point-scoring.

The authenticity of the even-

ing, and its joy, lies not just in

the cast getting the accents
right. Whereas Peggy Mount
was a perfectly hilarious battle-

axe as the dominating Clara
Soppitt, Elizabeth Spriggs
carries in her regal demeanour,
costume and general blanched
poise, an entire story of what
it meant to many for social

status and be subsequently dis-

appointed. The gentility jostles

uncomfortably against the
coarseness.

It is the same with Patricia

Routledge’s magisterial display
as the Alderman's wife, a pro-

longed and agonised wincing
stagger of a performance that

stops the show on the hypocriti-

cal righteousness of a line like
“ I'd go up to bed now and lock
my door if I didn't think Fd be
missing something.”

Patricia Hayes, who played

the maid in 1938, returns to the

piece as the vengeful gossiping
daily Mrs Northrop, James
Grout is marvellously puffed up
and sonorous as the Alderman,
Brian Murphy delightful as

Soppitt, the worm who turns
under the delusion of freedom,
blossoming to full stance and
gesture after early tentative

sprung jumps on the back of

the sofa.
The sentiment of the piece is

correctly woven into the play-

ing. The reminiscent crossed
wires of photographer and
floozy, for instance, comes
up fresh, school of Coward and
Pinter, (Did, though, Mr
Fraser stumble on some crucial
information about the regis-

trar?) Forgotten outings in
wagonettes, the horror of down-
ing port on top of the tea
(•' You’ll be poorly "), all is as
authentic as Miss Rowlands'
piano accompaniment for "Just

a Song at Twilight.”

But the onstage marital
honours must be shared by
Timothy West and Prunella
Scales, for whom 25 years has
been enough. Miss Scales
emanates a threatening spln-

sterish calm behind small
spectacles before delivering her
coup de grace in reply to the
query " What’s wrong with
me? ” Nothing, except that old
Parker is very dull, very, very
dreary. And, explosive pause
while inspecting the lap ... .

stingy. Mr West, strands of

hair plastered hopefully across

a thrusting pate, reacts explo-
sively; he has always thought
of himself as being inherently
exciting. This is matchless
comic playing. The evening I
found to be a joy from start

to finish.

Murail & Saxton/Elizabeth Hall

Dominic Gill

As well as Messiaen's Instru-
mental hymn to the birds of
Japan. Sept ffqifeot, and Luigi
Dallapiccola's wartime copoto-
voro for piazios. harps, percus-
sion and choir, Conti di
Prigonia. the London Sinfoni-
etia presented two pew works
on Wednesday in the BBC’s
Music of Eight Decades series.

Tristan Murail 's Les Courants
de I’Espace was new only to
Britain. It is very much a
French genre-piece, an instru-

mental tone-painting delivered
with a concise technical grasp
of the medium, but with little

else. The means and theories
employed to produce this kind
of music are often different:

but one virtuoso catalogue

of sound-effects is not funda-
mentally very different from
another. Les Courants con-
tained some nice big, lapping
sonorities, and one or two pleas*

ing exchanges between treated
(amplified, ring modulated, fil-

tered) ondes Martenot and wind
or strings. But 22 minutes of

this sort of thing is really

over-indulgent.

The premiere of Robert
Saxton’s new chamber sym-
phony The Circles of Light was
a more absorbing affair. Shorter
by some five minutes than the

Murail, it is a more powerfully

condensed score and far more
exciting, that seems to contain
virtually no redundant gesture.
On the opening page the music
moves fri>m darkness, suddenly,
accelerando, into light, and stays
there- It has a joyous move-
ment, excitable, lyrical, that is

always firmly underpinned —
most often by an urgent rhyth-
mic logic. It is in many ways
the work that we were waiting
for from Saxton: the first major
dramatic explosion, uninhibited
and exhilarating, from a talent
that has beep restrained, self-

contained, tor too long. I look
forward to hearing it again
soon: the piece would be a
worthy addition to the Sin-
fonietta’s regular repertory.

David Aukin to

join the National
David Aukin, at present direc-

tor of the Haymarket Theatre,
Leicester, is to join the National
Theatre on September 1 in the
newly-created appointment of
executive director.

He will share with Peter Hall
the responsibility for overall
direction and management of
the NT, although Peter Hall will

remain the NT’s chief executive.

Continued from Page 20

WASHINGTON

National Symphony (Soncert Hall):

Mtrhwpl Tflson Thomas conducting,

pianist. Mozart, Gershwin, Berg, R-
' Strauss (Thur). Kennedy Center

(2543776)..

NEW YORK

NewYorkPhUbaraionie(Avery Fisher
Hall): Zubin Mehta conducting, Gue-

her and Sueher Felone! duo nianos-

Ttnuiag, Mozart (Tub); Pierre

conducting, Phyllis BrynJulson sop-

rano. Stravinsky, Debussy, Boufea

rrbur). 'Lincoln Center (8742424).

Masha Sacra (Avery Fisher Hall): Ri-

chard Westenburg conducting- An-

Bach programme (Wed). (874 M24).

Gonegfe San Francisco Sym-

phony. Herbert Btomstedt conduct-

ing, Claudio Arrau piano. Wagner,

Beethoven. Nielsen (Mon): National

Orchestra of New Y«k- Enrique Ba-

fiz conducting. Gustavo Romero pia-

mvBrahms, Revueltas, Elgar (Tue);

Opera Orchestra of- New York. Eve

Queier conducting. AH-Smetnna pro-

gramme (Thur). (2477450).

VIENNA

Piano evening with Rudolf Bookbin-

der. Haydn, Beethoven. Musikuer-

eiru (Mon). _ _

Bach's St Iota'S Passion, Vienna Bach

Soloists and Albert Schweitzer

Choir. Musikvarein. (Tue).

Vienna Symphony Orchestra conduct-

ed by Hubert Sdudant with Mariana
Nicolescu, Soprano, Hein Meens,

Tenor, Margarets Hintermeier, alto.

Raval, Bruckner, Muskverein. (Wed

and Thur).

Theatre
TOKYO

WohnM (Kahuki-za): Morning and

eveningperformance* featuremain-

ly younger stars in a miscellany of

dances and popular short plays.

Tamasaburo Takao also appears.

Excellent English programme notes

pnd earphone commentary. Kabuki-

za Theatre, near Ginza. (541 3131).

Takar&znfca All-Girls Bevna This
pKcnru-nownri

,
the antithesis of Kfr

buki where all the roles are played

by girls but with typical Japanese

innocence and earnestness, is a

must for visitors. Takarazuka per-

form elaborately staged and skilled

musical adaptations of both Japa-

nese and Western plays - also re-

vues and standard musicals.

Highly improbable plots are more

than compensated for by spectacu-

T^ngiish summaries in the. pro-

gramme - in case the original story

is altered beyond recognition. Ta-

j>ainTiik» Theatre, near Ginza and

main hotels. Afternoon and evening

performances. (5811711).

WASHINGTON

The Wild Duck (Kreeger): Romanian
director Lucian Pmtilie follows his

production of Tartuffc with . the Ib-

sen classic, again using the stun-

ning set ami costumes of Radu and
Mirons Boruzescu. Arena Stage
(4883300).

'

NEWYORK

Cats (Winter Garden): Still a sellout,

Trevor Nunn's production of T. S.

Eiiofs children's poetry set to tren-

dy music is visually starfling and
choreographicaQy feline, but classic

only hi the sense of a rather staid

«n(i overblown idea of theatricality.

(339 6262).

42nd Street (Majestic): An immodest
celebration of the heyday of Broad-

way in the '30s incorporates gems
from the original film like Shuffle

Off To Buffalo with the appropri-

ately brash and leggy hoofing by a
large chorus line. (977 9020).

Brighton Beach Memoirs (46th St):

The first instalment of Neil Simon's
ml* of. memories and jotea focuses

on a Depression-era Jewish house-

hold where young Eugene fells awk-
wardly in love with bis cousin.

(
2211211).

A Chorus Line (Shuberf): The longut-
running1 musical ever is America

has not only supported Joseph

Papp's Public Theater for eight

years but updated the musical

genre with its backstage story in

which the songs are used as audi-

tions rather than emotions.

(2396200).

La Gage aux Fufles (Palace): With

same tuneful Jerry Herman songs,

Harvey Fierstrtn’s adaptation of tha

French fiiu\ manages, barely, to cap-

ture the feel of the sweet and hilar-

tous original between high-kicking
»rwi gaudy chorus numbers.

(7572628).

rm Not Rappoport (Booth): to moving

to Broadway, Herb Gardner's touch-

ing, funny and invigorating play

about two oldsters retains its stars,

Judd Hirsch and Cleavon Little, who
almostconquer the world when they

think they are just bickering with

pflgh other. (2396200).

Kg Rivor (O’Neill): Roger Miller's mu-
sic rescues this sedentary version of

Hock Finn's adventures down the

Mississippi, which walked off with

many 1985 Tony awards almost by
. default (2460220).

LONDON

The Scarlet Pimpernel (Her Ma-
jesty's): Donald Sinden hi resplen-

dent plummy-voiced form as Baron-

ess Orczy’s one-man resistance

movement to the French Revolu-

tion. Opera director Nicholas Hyt-

net's and spartdsh produc-

tion smoke, tumbrils, rat stew

and rolling heads. (9304025).

As You Like It (Barbican): Much im-

proved since last year's Stratford-

upon-Avon season, Adrian
_

Noble's

loosely Edwardian production now
emerges as a secret-garden adven-

ture where Rosalind (Juliet Steven-

son) has the sisterly devotion of Cel-

ia (Fiona Shaw) threatened by Or-

lando (Hilton McRae). A superb

Jacques from Alan Rickman. The

ESC Barbican repertoire also in-

cludes a fan* Othello with Ben

Kingsley and, in The Pit, Christo-

pher Hampton's absolutely breath-

taking, unmissable version of Les

Liaisons Dangereuses (6288795).

Noises Off (Savoy): The funniest play

for years in London, now with an

improved third act, Michael Blake-

more's brilliant direction of back-

stage shenanigans OH tOUT with a
third-rate force is a key factor.

siugnc express (Apollo Victoria):

Andrew Iioyd Webber's rollerskat-

ingfoUy has 10 minutes of Spielberg

movie magic, an first half

and a dwindling reliance oh

Indiscriminate rushing around. Dis-

neyland, Star Wars and Cats are ail

influences. Pastiche score nods to-

wards rock, country and hot gospeL
No child is known to have asked for

his money back. (834 6184).

42nd Street (Drury Lane): No British

equivalent has been found for New
York's Jerry Orbach, but David Mer-
rick's tap-dancing extravaganza has
been rapturously received.

(836 8108).

Bartmm {Victoria Palace): Michael

Crawford with his breathtaking per-

formance as the circus impresario,

adding one or two new tricks in a
likeable meringue of a musical.

(834 1317, credit cards 82847351.

Guys and Dolls (Prince of Wales): The
1982 National Theatre production.

Richard Byre's production and John

Gunter's affectionately lavish de-

signs complement this most joyful

and literate of musicals, a fitting

tribute to tha recently deceased co-

librettist Abe Burrows (9308881).
Torch Song Trilogy (Albery): Antony

Sber plays Harvey Fterstein's four-

hour triptych of the life and loves of

a drag queen fighting for emotional

and domestic stability. Truthful

playing has the effect of cruelly ex-

posing Fterstein's tackily uneven

Gig^Lyricj: Unconvincing stage reviv-

al of Lemer and Loewe's film fol-

low-up to My Fair Lady, Beryl Reid

rising inimitably above the materi-

al, Jean-Pierre Aumont and Sian

Phillips lending more conventional

support John Dexter directs, Joce-

lyn Herbal designs. (4373688).

Interpreters (Queen's): Love among
the diplomats, according to Ronald

Harwood has a superb role for the

mntriilegti Maggie Smith renewing a

cross-cultural affair with Edward
Fox in the shadow of a summit be-

tween The Soviet Union and Brit-

ain. Fluent direction by Peter Yates

of the West End's best new play of

the year. (734 U86L
Lennon (Astoria): A not too critical

celebration of the life and music of

John l^nnnn that is enjoyable

dally for the musical
ness of the cast and Mark McCann's
Leiuton took-and-soundralika.

(7344287).

Are You Lonesome Tonight? (Phoe-

nix): Mqre musical hagiography
with Alan Bleasdale's Elvis Presley

show using flashback and excellent

live recreations of the rock and roU

- hits to explain how Martin Shaw's

magnificently wrecked and flabby

King in crushed velvet jumpsuit has

reached this pretty pass. Exploita-

tive, but not strictly for tourists.

Les Miserabks (Palau): Notably well

sung pnd spectacularly produced

rock opera from the Nidueby and

Cats team of Trevor Nunn, designer

John Napier and lighting man Dav-

id Hersey. Calm Wilkinson superb

as Jean Valjean. A melodramatic

distillation of Hugo, and none the

worse lor that The French score is

rousingly melodic, with serviceable

new lyrics from Herbert Kretzmer.

(4376834)

Blithe Spirit (Vaudeville): Excellent re-

vival of Coward's eternal triangle

comedy, notably well costumed and

lit, with Jane Asher and Joanna
Lumiey fleshy and ethereal foils to

Simon CadsITs sexually threatened

suave novelist Marcia Warren is a
fine Arc&ti, a serious amateur in

woollens and psychic research bom
South London. (8369987).
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Mahagonny/Scottish Opera

Andrew Clements

To anyone who saw Mazeppa
when tc was staged at the

Coliseum last season, the land-

scape of David Alden's produc-

tion of The Rise and FtfU of the

City of Mahagonny for Scottish

Opera will seem all too familiar
The flat, harsh lighting, the
tattered, throw-away sets

(designer, David Fielding)
littered with debris; above all

the plethora of irrelevant and
inconsequential gestural detail,

whose significance to the opera
in question has to be teased
out slowly, if ever at all.

It is a treatment that comes
strickly off the peg, and which
could be used with the mini-
mum of tailoring for any num-
ber of scenarios. In Maceppa
the concept was at least given
a consistency, whether or not
one thought it necessary or
indulgent — Chaikovsky’s tale

of power politics was given an
authentic 20th-century rele-

vance. But Mahagonny has all

the contemporary relevance one
could possibly want, and in any
case Alden's glosses seem con-

sistently to be geared to illumi-
nating subsidiary issues, per-
haps he too realised that Brecht
and Weill's original still packs
a more powerful punch than
anything he could contrive.

But there is a dramatic pro-
blem to be surmounted in
Mahagonny, and it is one that
this production fails to address
with any conviction. The mix-
ture of musical satire and
straight-faced Teutonic opera
(ail those grinding chorales!)
is a hard one to pace: the
intrusions of the narrator
alienate in every sense of the
word and make a coherent
dramatic thread difficult to
sustain; the humour should be
black and profoundly shocking.
But under Alden all these
crucial elements are allowed to
make their own way through
the opera, while he concen-
trates on details that distract,

perplex and irritate in equal
proportions.

We begin with one of the
most fatuous examples. Brecht
once dimissed Mahagonny as a
“culinary opera,” and so an to

the stage trips Felicity Palmer
(Mrs Begbick in the opera pro-

per) with Thatcherite wig and
blue two-piece to give a cookery

demonstration, which breaks up
in confusion as Fatty (Alex-

ander Oliver) and Trinity

Moses (Eric Roberts) arrive,

and the opera as we recognise

it begins. Seven or eight

minutes are diverted to padding
out this joke.-which must have
been totally lost on 90 per cent
of the audience.

By the end of Act 1 the tricks

began to blur into one another,

and one ceases to wonder upon
their significance. The Alabama
Song is delivered to a slow, coy
striptease and the lumberjacks
arrive is town os roller skates
and sporting SAS-style masks.
The girls parade with hula
hoops while Mrs Begbick dis-

cusses terms with the men;
later she Alls a blackboard with
trigonometry while Fatty
crosses the stage on a barrel.
In fact Acts 2 and 3 are more
straightforward; sometimes
there is hardly anything to
watch, apart from the intrinsic
and unfailing ugliness of the
stage pictures, though piles of
shoes invade the courtroom
scene—echoes of the Welsh
Berghaus Giovanni. . .

.

Some worthwhile perform-
ances can be prised out of the
mire. Miss Palmer's Begbick is

an assured, dominating presence
with an acid-edged tone pertin-
ently applied; Oliver makes
Fatty a sinister, omnipresent
figure, while Robson's Moses is

suitably reptilian. Kate Flowers
is a plausible Jenny, though per-
haps with a voice that seems
too obviously operatic in its

sweet way; Richard Cassilly’s

big, coarse tenor seems out of
focus in the context of this con-
ception of Jimmy Mahoney.
Sian Edwards obtains fine and
alert playing from the Scottish
Opera Orchestra, though she
treads the line between opera
and musical with more assur-
ance in some places than in
others. But all of them deserve
a far better dramatic framework
for their efforts than the one
with which they found them-
selves burdened here.

La vera costanza

Max Loppert
The spate of London student at and cast with voices largely

opera continues, ever more re- well matched to their parts,
wardjngly. On the face of it the the main lines of the work stay
choiee of Haydn's dnzmma taut — as taut, at least, as
giocoao as the latest'Royal Cot Haydn and his librettist will
lege of Music Opera School pro- allow (the production is £ur-
ductlon at the Jeannette Coch- ther helped by toe new trans
rage .Theatre might seem odd, lation, of variable quality but
because toe work proposes per- vigorously delivered,
formance difficulties in just Richard Burgess Ellis)
those areas where students are

by

It was in the pit; however,
likely to demonstrate greatest that the richest source of vita-
inexperience.
As those who have learnt the

lity for Wednesday's perform-
ance was discovered. Roger Nor-

work from toe Philips recording rington conducts with passionate
are well aware, it is musical!;
rich, studded with two magnifi-
cently strong and shapely act-

finales and any number of

enthusiasm and also sharp con-
trol; every part of the score is
shaped to give pleasure (toe
sound of toe student orchestra

delightful melodies and heart- was a delight hardly marred by
lifting Instrumental inventions passing fluffs). He obviously
in between. But it is dramatic- loves toe music—he sings much
ally quite uninteresting—a tele of it as loudly as Toscanini used
of M true constancy ” that works in similar circumstances to sing
largely in circular motion, and Beethoven and Verdi — and he
whose shallow, tortuous psycho- persuades an audience to do the
logical motivation is hard to same despite toe disadvantages
synchronise with the outbursts of encountering it in a theatri-
of real musical profundity it is cal context
apt to inspire. Just toe kind Illness was claimed for the
of work, in other words, with player of the semi-seria
stylistic poise and maturity of heroine Rosin a (the victim of
musicianship as its highest re- all toe plot’s dreay slings and
quirements—and it is in the
provision of these that students
normally fail conspicuously.
Bat this RCM undertaking,

given In conjunction with the
Central School's Theatre ^
Design Department (who have Even more striking talent was
come up with the very attrac- registered by the tenor Blair
tive period-theatre-style sets), Wilson (to whom falls the im-

arrows of repetitive fortune).
But, apart from a tendency to
shade some phrases in a sharp-
ward direction, Margaret
Cameron’s light, fluent singing
gave little hint of incapacity.

is conspicuously successful. Not
totally so: toe producer, Kay

probably
Roslna’s

volatile object of
costanza”) and toe

Lawrence, has encouraged the baritone Gerald Finley (as sug-
buffo baritone to slip into
doddery-fey routines that his
stage technique is unable to

gested earlier, not at ease as a
buffo but with a voice already
handsomely settled and

see through (and that are not smooth 1. Of the others, Helen
in toe least worth bringing off Edwards and Michael Law earn
in the first place). But, because a particular mention. Repeated
the production is good to look on Saturday.

Saleroom/Antony Thomcroft

For relieving Ladysmith
Sir George White accumu-

lated In his 77 years probably
more honours than any other
Englishman, bar members of

the royal family: a remarkable
achievement for an Ulsterman
from Whitehall, Co Antrim. By
the time of his death In 1912
he had amassed seven sets of
post nominal letters, as well as
his Field Marshal's baton.

Yesterday, at Sotheby's, his
family dispersed his medals and
decorations for £60,500, the
anticipated sum. Fortunately
they were acquired by White's
old regiment, the Gordon High-
landers. His greatest claim to
fame is that he was command-
ing officer at Ladysmith during
the four month siege by the
Boers in 1899-1900. He was well
into his sixties at the time and
was lame, which, as he pointed
out, would prevent him from
running away.
His reward for his achieve-

ment at Ladysmith was the
Governorship of Gibraltar. He
had received a VC for his
bravery in Afghanistan in the
late 1870s, and in 1903 he
accumulated his Field Marshal’s
baton, followed, ia 1905, by toe

OM.
The. morning session at one

of the' best medals and decora-
tions auctions oreanised by
Sotheby's totalled £96,354, with.

just 2.1 per cent unsold. Bald-
win. the London dealers, paid
£4.400 for a group of
Napoleonic War medals, includ-
ing a Waterloo medal, which
earned a top estimate of £700
and £1.650 for eight medals
awarded to Major General
Simon Fraser of the Royal
Marines who served in the
Syrian campaign of 1793 and in
the Crimea over 60 years later.A coverlet of Fortuny velvet,
patterned with flowers and
birds, doubled its estimate at
Phillips textiles and costumes
sale, making £2,300, A pair of
early 18th century ladies shoes
sold for £950 and a similar pair
from the late 18th century for
£900. both way above forecast.
On May 20 Sotheby’s is sell-

ing Alan Ladd’s suit and the
Duke of Wellington's drawers.
They are part of a general
sale, which ranges over toys,

mechanical music and textiles.

There is quite an extensive
wardrobe of the Iron Duke’s
underwear, most carrying his
monogram. From toe same
source comes two locks of his
hair, taken before and after his
death, and a well preserved ser-
vice sheet for the wedding of
Queen Victoria In 1840. AH
the ephemera was originally in
the possession of the Duke's
close friend. Lady Salisbury.

rf-
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Time to slow

arms costs
THE US administration and the
Congress are now launched on
what promises to be a heavy
struggle over the fiscal 1987

budget, with both sides seeking

to shift responsibility for the
inevitable cutbacks to reduce
the deficit. At the centre of this

struggle will be the defence
budget, for which President
Reagan is seeking another very
large increase in funding, in
the hope that the cutbacks can
be concentrated on domestic
programmes. In a mid-term elec-

tion year, this is entirely un-
realistic; moreover, the adminis-
tration's approach is unlikely to

deliver coherent benefits to
America’s defence posture. It

would be better For the Penta-
gon to curb its voracious appe-
tite within more plausible
limits, and to give some evi-

dence that it is capable of re-

forming its lavish procurement
methods.
The President has argued, yet

again, that a continued defence
build-up remains essential in
order that the US can negotiate
with the Soviet Union from a
position of strength. This cry
has been heard so often that it

ceases to carry conviction. Dur-
ing Mr Reagan's first term there
were substantial real increases
in defence spending, to the
point where it now accounts for
about 7 per cent of US GNP,
significantly higher than the
majority of the Nato allies.

Pentagon request understates
the true costs by about $15bn.

Critics have claimed that the
administration has deliberately
inflated its defence budget
request, in order to provide the
Pentagon with the maximum
insurance against eventual cats
imposed under the Gramm-
Rudman deficit-cutting law,
which would exact reductions
across the board, equally in
defence and civil programmes.
The constiutional status of key
provisions of Giamm-Rudman
will remain in doubt until the
Supreme Court pronounces
later this year; but even if the
automatic!ty of budget cuts is

struck down, the law will still

require Congress to reduce the
deficit by a large amount

Indictment

Credibility

There may well have been a
reasonable case for the rearma-
ment programme, and it was
certainly what the public mood
in America demanded at the
time. But the mood has changed.
Not merely is there no conclu-
sive evidence that this is what
brought the Soviet Union back
to the negotiating table into the negotiating table in
Geneva it can have had little

or nothing to do with the choice
of a dynamic new Soviet leader
whose apparently flexible and
conciliatory posture has gone
some way to mitigate the pre-
vious sense of international
danger. This is not a time to
be crying wolf; it is out of
phase with events, and may
even make more difficult the
prospects for arms controL

. Moreover, Mr Caspar Wein-
berger, the Defence Secretary,
has undermined his own credi-

bility by transparent attempts
to fudge the figures. He claims
that bis $311bn request repre-

sents merely a 3 per cent real
increase, in line with a long-
standing Nato commitment It

may be 3 per cent more than
he originally expected to get in
fiscal 1986 but after cutbacks
made by Congress, it represents

a real increase of 8 per cent;

furthermore, the Congressional
Budget Office calculates that the

Many Congressmen, it is re-

ported, believe that at the end
of the day the administration
will be lucky to get away with
level funding for defence in

real terms. If this Is a sound
assessment of the pressures at

work, then it must be irrespon-
sible for the Pentagon to pitch
its demands so high; for the
consequence is liable to be an
abnegation of responsibility in
the choice of priorities, in
which the hard decisions will

either be made by Congress or
else evaded under the blind
automaticity of Gramm-Rud-
man. This cannot be a prudent
way to run a defence policy.
The interim report of the

Packard Commission, set up last

year in the wake of some spec-
tacular defence scandals, passes
a sweeping indictment of the
shortcomings of the defence
establishment “Today, there is

no rational system whereby the
Executive Branch and the Con-
gress reach coherent and endur-
ing agreement on national
military strategy, the forces to
carry it out and the funding that
should be provided.*’ It pro-
poses a number of reforms, in-

cluding congressional approval
of five-year defence plans, a
two-year defence budget cycle,
and more centralised procure-
ment responsibilities in the
Pentagon.
The pressures on the US de-

fence budget are similar to
those which Europe has ex-
perienced for the past few years,
and the response needs to be
similar: to look for more effi-

cient and cost-effective ways of
running defence policy. But
this is not likely to make the
trans-Atlantic relationship
easier. If the administration Is

forced to settle for level fund-
ing, European governments can
expect renewed complaints that
they are not bearing their fair
share of the Nato burden, . and
renewed pressure to increase
their own defence effectiveness.

Alternatives to

risonment
THE Britisb Government is

constructing one of the largest
criminal justice bills evei
brought to parliament in a way
which misses one of the most
pressing points: UK imprisons
more people both in absolute
terms and in proportion to its

population than any other major
country in Western Europe
except Turkey. This remains the
case if ail the Northern Ireland
statistics are excluded.

This is so shaming a reflection

on Britain's sentencing policy
that the failure to address It

overshadows the many sensible
reforms suggested by Mr
Douglas Hurd. Home Secretary,
in the legislative plans pub-
lished yesterday. Indeed, it is

surprising that many have not
been included in previous
Criminal Justice Acts, the last

of which was in 1982: making
compensation a legal right for
victims of violent crime, widen-
ing the maximum corruption
sentences beyond the narrow
confines of public contracts, and
indexing maximum fine levels to
annual increases in tbe inflation
rate.
There is real public concern

about law and order, but poli-
ticians need to tread slowly and
warily in trying to respond
through legislation, whether by
raising maximum penalties of
doubtful effect or by trying to
prevent lenient sentences.

Challenge
The plans are at their most

controversial where they con-
cern changes to the rights of
the defendant. The tendency
seems to be to give law prece-
dence over justice—the plans
for juries, still ** green ” and
open to comment, for instance.
Defending counsel can cur-
rently challenge up to three
jurors without reason, a small
but valuable right for defen-
dants who might not want, say,
an all-male or all-white jury.
Replacement jurors are drawn
as randomly as the first 12, so
nothing may change, but the
challenge Is a right which ought
to be left in place until there
is an overwhelming case for
changing it.

The behaviour of capricious

lawyers in multi-defendant

cases, where the right of each
to object to three jurors has
led to entire juries being
removed, are a greater cause for
concern. But even here the
random nature of juries indi-

cates that it is more of an
administrative nuisance than a
threat to fair and just trials.

Mr Hurd gives a welcome
indication that many of the
recommendations of Lord Roe-
kill's Committee on Fraud
Trials are to be incorporated
in the bill, but is still undecided
about the key suggestion of
replacing juries with panels of
expert assessors in complex
fraud trials.

Defaulters

The White Paper is at its
least convincing in its approach
to custodial sentences for young
people and the problems of fine
defaulters.

Detention centres are
empty and youth custody
centres are overburdened. Thus
the plan is to use detention
centres for youth custody. But
it must be asked whether any-
one under 18, let alone under
15 should be in custody for any-
thing other than an offence of
the gravity of murder,
manslaughter, rape, arson and
grievous bodily harm.

Similarly, the faster the Gov-
ernment proceeds with the
prison building programme, the
faster people are being
imprisoned in Britain—people
who would not find themselves
in jail in most other West Euro-
pean states. They Include some
motoring offenders and a
remarkable number of fine
defaulters—more than 20,000
in 1984.

.
The Government asks for

ideas on fine enforcement while
dismissing an approach which
in other countries has proved
a civilised and effective solution
for both default and many
imprisonable offences—weekend
and part-time prison which
deprives an offender of valuable
freedom without ruining bis
chances of remaining within
work and society.

.
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I
N "The Dangerous Summer,"
published last year. 25 years

after his death. Hemingway
wrote of the real-life rivalry of
two bullfighters in Spain in

1959, and the way they would
try to establish their superiority

by letting the bulls’ horns pass

closer and closer to their bodies.

He did not spare tbe descrip-

tion when they passed too close.

There is something of the
same recklessness in Mr Felipe

Gonzalez’s determination to go
t>hA»d next Wednesday with a
referendum on whether or not
to keep Spain in Nato. Since

the Prune Minister brought his

Socialist Party around to a
qualified pro-Nato stance, the

Spanish Congress is about

95 per cent in favour of staying
in. Bv maintaining his oldin. By maintaining his old

promise of putting it to the
popular vote, Mr Gonzalez

seems to be tempting fate.

This is not the first time Mr
Gonzalez has diced with death.

In 1979, three years before

coming to power, be stood down
as leader of the party over the

issue of its remaining ties to
Marviori, only to be triumph-
antly re-elected a few months
later. After that first big

gamble—essentially persuading

a party of Marxist tradition to

ditch that part of its doctrine

—

he is now taking a second and
possibly riskier one in trying

to persuade a neutrally-inclined

country to endorse the

Socialists’ later-day conversion

to Nato.
The US, West Germany, Italy,

Belgium and the Netherlands
are all understood to have
urged Spain not to hold the
referendum—toe first time an
ally has pot its membership to

a direct vote. So why did Mr
Gonzalez box himself into this

comer?
When Spain became a mem-

ber, many people felt it was
“joining for nothing "—with-

out, for instance, any certainty

at toe time as to whether it

would succeed m gaining entry

to the EEC. The Socialists were
defeated to 1981 when parlia-

ment gave authorisation to

join, and. called for a refer-

endum. By toe 1982 elections,

with Spain already in. they
were retreating from their anti-

Nato position, but not fast

enough. Mr Gonzalez knew
already be did not want to pull

out, but tbe referendum pledge
included in the programme was
still interpreted as a referendum
to leave toe alliance.
Maintaining the vote is the

only point of consistency be-

tween toe Socialist position five

years ago and now, other than
the argument that Spain should
avoid rocking toe East-West
boat fused then against joining

Nato and now against with-

drawing from. it). Socialist

leaders also say they want to
give a democratic foundation
to Spain’s decision to be a
member, an issue which set

parliament at clear odds with
public opinion.
The official campaigning per-

iod for the referendum, ending
jon Monday, will have been
short, sour and Intense. If the
government comes home on
Wednesday night with a “yes”
majority it will be largely Mr
Gonzalez’s personal victory.

The opinion polls broadly
agree on a progressive increase
in the “yes” vote against toe
"noes” — at the time Spain
joined Nato in 1982 toe latter

were.clearly in the majority —
but not on whether this switch
has enough momentum to cany
the referendum for the govern-
ment The main conservative
opposition party has made the
outcome utterly unpredictable
by calling on its mostly pro-
Nato supporters to snub toe

Spaniards vote

on Wednesday
in a referendum

which will

probably

decide whether

the country

stays in Nato.

David White
reports

from Madrid
FELIPE GONZALEZ

Gonzalez
Gonzalez ami the key question (above) with demonstrators against

Spain’s membership in Madrid (below)

goes

for his

biggest

gamble yet
occasion. The level of absten-
tion could be the determining
factor.

As toe bull of a possible “no”
bears down on him, Mr
Gonzalez has been showing
some tricky work with toe cape.
He has hinted to the allies,

for example, that a re-elected
Socialist or Socialist-led govern-
ment would somehow be able
to recover toe situation and
prevent toe Western camp’s
.first defection from taking
place. Bat his message to toe
Spanish public is the reverse:
the government will obey toe
voters’ orders to the letter, and
so the voters had better take
the referendum seriously.

Deputy Premier and Socialist

campaign chief, puts it, once a
referendum has been held “a
democratic government cannot
do the opposite.”
This means that the Govern-

ment would feel obliged to
denounce the Nato Treaty
(Treaty of Washington), for
which it would require parlia-

ment’s say-so. It would also call

elections, which were due any-

margin for arguing: "We didn’t
win, but we didn’t really lose,

either” and for attempting to
sidle back into Nato after the
elections by rescinding its with-
drawal notice. It would seek to
regain credibility with tbe
electorate by obtaining, toe
promised cuts at Spain’s US
bases.

Alternatively, the Socialist
Party would take the popular

It is questionable to what
extent the Government has
really thought through what it

trill do if it loses. Some
prominent members - of the
Socialist left, convinced to the
last that the referendum cannot
be won. subscribe privately to
these doubts. Mr Gonzalez him-
self, in toe face of opinion polls

which have been much more
adverse than his advisers ex-

pected. has tried in the last few
days to play down the prospect
and not to tie his own future
to the outcome.
Under Spain’s 1978 constitu-

tion a referendum can only be
“consultative” (Curiously, this

was an amendment proposed by
the Communists, who have been
the most insistent that this one
should be binding.) However, as
Mr Alfonso Guerra, the

Socialist planners admit to

the use of ‘a

certain calculated ambiguity’

way In toe autumn, at toe
earliestopportunity, probably in
June.'

What would happen from then
would depend on the platform
the Socialists adopted on Nato
in the light of the referendum
result, and on the distribution
of seats in the new congress,
where the party, now in an
absolute majority, might have to
rely on support from one or
more of toe centre parties.

From that moment, two
theoretical options would be
open. Under the Washington
Treaty. Spain would be giving

a year's notice of its with-
drawal. A low referendum turn-

out and/or a narrow result

would give the Government a

rejection of Nato fully on board
and Spain would prepare for
leaving, trying as best It could
to limit toe damage to its

foreign relations and to its

defence4inked industrial co-
operation programmes. In the
interim. Spanish representatives
would be able to continue sit-

ting on Nato committees. Spain
might stay in Cocom. the
organisation which vets exports
of sensitive Western technology,
in order not to lose US invest-

ments in advanced electronics.

Win or lose, the Government
has made some gross errors of
judgment. First, it seriously
underestimated the vigour of
anti-American feeling in Spain,
which underpins the whole anti-

Nato movement The strength
of this emerged during Presi-
dent Reagan’s visit last May. .

Rooted in US support for the
Franco regime, the lack of
world war ties, and resentment
of the US role in Latin America
from the last .century to toe
present, it is toe first time this

diffuse anti-American sentiment
has made a political impact. It

has been the vehicle for a
revival of the extra-parliamen-
tary left, also underestimated
by toe Socialists. (Parliamen-
tary- -opposition to Nato is

limited to the depleted. Com-
munist Party and tiny regional
leftjwihg parties.)

Second, the Government did
not reckon with the number of
voters who appear determined
to vote “no” to Nato just to
“punish” the Government for
acting high-handedly- and- for-
failing in its promises to bring
jobs and income gains. And
third, it was taken completely
by surprise by toe “ active
abstention ” policy adopted by
Mr Manuel Fraga, the testy
Conservative leader. The com-
mon ground Mr Gonzalez
wanted to establish with Mr
Fraga on the Nato issue fell
away when they clashed over
the question of Integration in
toe Nato military command
structure — a process frozen by
the Socialists the moment they
took office and due to remain
at point zero if they win the
referendum — and over the
staging of toe referendum.

This leaves the Socialist Party

in an uncomfortable and para-

doxical position, out on its own.

If Spain does quit Nato it will

be largely the doing of tbe Right
which has always been in favour
of membership. The situation

has toe makings both of a
classical tragedy (in which toe
hero is brought down by a fatal

flaw of hubris) and of a White-
hall farce (in which everyone
runs back and forth slamming
doors and getting into the
wrong beds).

Socialist planners admit toe
party used “ a certain calculated
ambiguity” on Nato following
its arrival in power in 1982. six
months after Spain joined toe
alliance. The party has taken
five years to change its mind
on Nato. and has left the con-
version of its voters to the last
minute.

One argument it uses to
defend Nato is that withdrawal
would hit exports and invest-
ment, which depend 75 per cent
on Nato members. It empha-
sises toe European side of Nato
as an alternative to bilateral
defence ties with the- US; it can
sell toe alliance only on toe
basis of strengthening Hnks
with Europe.

The nostalgic, extreme Right
has probably done Mr Gonzalez
a favour by joining the “vote
no” camp, since it provokes
more antipathy than it carries
votes.
Many army officers, xeno-

phobic and set in their ways,
were opposed to joining Nato in
the first place, although they
may equally dislike the Idea of
a government of the Left
taking Spain out One - of the
original arguments which the
previous centrist administra-
tion used for joining was to take
the armed forces out of their
“ ghetto ” and give them a new
external mission. Nato provided
a pretext for embarking on
military reforms.

Nobody knows how the army
would actually - vote, since a
planned opinion poll on the
issue was stopped. But rather
than the present situation, the
military would doubtless prefer
to go the whole distance
be fully integrated in the
alliance. On toe other hand,
-non-integration has some com-
-pensations. From,an allied view-
point it at least avoids arguing
about toe distribution of com-
mands. From a Spanish view-
point. it allows defence
spending to be concentrated on
toe southern flank where the
perceived threat is greatest
- But it remains to be proved -

that toe referendum Is good for
Spanish democracy. In some
ways, it has put the system
under strain, dividing the
country in a manner not seen
in recent years, returning It to
an era of petty politicking

Stress is taking its toll on
both the main parties. The
Socialists are banking on a
closing of ranks, but have left
part of their union and youth
movements behind them. On
.toe

.
right* _there .are signs .off

revolt against
'
“ Mr Fraga’s

abstention stance. Voters of
both Left and Right feel
suddenly disoriented.

“ I have not been wise all my
life,” Mt Gonzalez said in a
recent Interview, talking of his
about-turn on Nato. When it
comes to political feel, however,
his wisdom has never failed

—

so far. This weekend he may
•well be pondering some cau-
tioning tales: such as General
de Gaulle’s 1969 referendum on
regional reform, which led to
his resignation, or Chancellor
Kreisky’s 1978 referendum on
nuclear energy, when the
“noes” also won. Referendums
can spring nasty surprises.

Merrill lures

von Clemm
Michael von Clemm, who was
yesterday appointed head of
Merrill Lynch Capital Markets
in New York, is sometimes
called toe resident intellectual

of the Eurobond market The
Harvard and Oxford educated
banker will thus be bringing
more than a bit of brain to tbe
brawn of toe “ Thundering
Herd.”
Few bankers in the Euro-

markets have quite toe same
depth of professional ex-
perience. Among other accom-
plishments. von Clexam’s curri-

culum vitae lists a spell as a
crime reporter on the Boston
Globe, a professorship at Har-
vard Business School and
anthropological research in

Indonesia. He is also a noted
gourmet and chairman of Roux
Brothers, owner of Le Gavroche,
one of London’s top French
restaurants.
When von Clemm suddenly

resigned as chairman of Credit
Suisse First Boston in January,
nobody guessed that he would
shortly reappear at Merrill
Lynch, toe company’s arch-rival

In the Eurobond market After

Men and Matters

port of the British yacht may:
not go unnoticed in Buckingham 1

Palace.
I

I am told that a mooring for
the Royal Yacht Britannia has 1

been tentatively reserved at
|

Perth-Freemantie.

base lending rates

eight years as chairman of
CSFB, it was assumed that he
was simply looking for some-
thing different to do. At one
stage, he was even touted briefly

as a possible president of toe

World Bank in succession to

toe outgoing Tom Clausen.
Now, it appears Merrill made

von Clemm an offer be could
not refuse. The broad reach of

Merrill in retail as well as

wholesale business, and in

equities as well as bonds, is an
obvious attraction. Cynics

would say that after a tremen-

dous run last year, wholesale

bond business is not enough
“Global markets” is toe buzz-

phrase now. Merrill’s world-

wide network makes it ideally

placed to cope.

last few years. He won his

spurs in toe closing years of
the administration of President
Giscard d'Estaing as head of
industrial affairs at toe industry
ministry.

County town

Britain’s Bond

Right turn

SML
Cl-QWl

a.

“Militant Tendency i&na
and Derek Hatton soits, I

suppose”

Morgan Grenfell, the once

sleepy merchant bank which

lately has been forging ahead in

the City of London’s corporate

finance stakes, aims to burst

upon the French financial scene

as vrelL
. . .

The bank is fairing Jean-

Pierre Souviron, a leading

French industrial pundit with
strong connections with the
wight Wing opposition, to take

over as chairman of its five-year-

old Paris subsidiary later this

month.
The seems to be im-

peccable. Morgan Grenfell has
played Its part In Mrs
Thatcher's privatisation moves
during the last few years.

In France the bank has been
discreetly discussing for several

months the problems involved

in managing a wholesale de-

nationalisation of French state-

owned companies and banks—
something promised by the

Right if it wins power, as widely
expected, in the March 16

general elections.

Souviron has been with toe

Matra electronics group in toe

Twelve Metre yachts, the class

which competes for the
America’s Cup, are slow boats

by the standards of modern de-

sign. “Do what you like with
them but they can’t sail at more
than 7.9 knots upwind,” says

Harold Cudmore, Britain's skip-

per designate for the forthcom-
ing challenge.
When tbe next America's Cup

event is sailed off Fremantle,

Australia, In a year’s time the

interest will lie more in the
colourful, contending entrepre-
neurs than the boats them-
selves.
The London stockbroker

James Capel has forked out

£100,000 for a support boat to

the British contender. That
will be excellent PR for James
Capel which is shortly to be-

come a subsidiary of the Hong-
kong and Shanghai Banking
Corporation.
But a donation of £25,000 to-

wards the British challenge, just

made by Alan Bond, calls for

much closer scrutiny. Bond is

English-born but he has made
his fortune In Western Austra-
lia. And Bond personally
wrested the America’s Cup from
the Americans with his Austra-
lian challenge.

Why then should Bond be
backing the British? The answer
seems to be that he. like all

Australia, is anxious that the
1987 America's Cup contest
should be the biggest sporting
event the world has ever seen.
And such a spectacular will re-
quire the presence in Free-
mantie of a member of toe
British Royal Family.
Bond may feel that his sup-

St Helens has a yearning to go
back home to its county of
Lancashire.

In 1974 when the metropoli-
tan counties were formed

—

Conservative minister Peter
Walker has a lot to answer for—the town was shunted unwil-
lingly into Merseyside. There :

was very little affinity. In St
;

Helens footballs have pointed 1

ends in toe old rugby-playing
Lancashire tradition, while on
Merseyside they generally
favour the round ball game.
And St Helens natives speak

with soft Lancashire accents.
Frankly they find their “scouse”
speaking Liverpudlian neigh-
bours almost unintelligible.
With the Merseyside metro-

politan county being axed at toe
end of the month, after a 12-

year life, St Helens chamber of
commerce told the Post Office
of its yearning to put Lanca-
shire back Into its postal

address. The Post Office

sternly refused and said that
a survey of major users in the
area had shown no desire for
the change.
That came as a surprise to

the chamber’s chairman, David
Wood, who also heads toe in-

formation department at Pil-

kington Brothers, the biggest
employer in the area.

No one had ever asked the
company for its view—possibly,

says Wood because they knew
the answer would be in favour
of a switch back to Lancashire
for the town.
When asked to make a New

Year’s wish. Antony Pilkington,

the glass giant's chairman, re-

quested ... "A speedy return
to Lancashire."
The town’s businesses arc

now tbinking of taking the Post
Office to task by unilaterally

dropping Merseyside from their

addresses and claiming to re-

side simply in St Helens.

ABN Bank 12}%
Allied Dunbar & Co. 12}%
Allied Irish Bank 12}%
American Express Bk. 121%
Amro Bank 12$%
Henry Ansbacher 12$%
Associates Cap. Corp... 12$%
Banco de Bilbao 12$%
Bank Hapoallm 12$%
Bank Leumi (UK) ... 12$%
BCCI .. 12$ I*

Bank of Ireland 12$%
Bank of Cyprus 12$%
Bank of India 12$%
Bank of Scotland 12$%
Banque Beige Ltd 12$%
Barclays Bank 12$%
Beneficial Trust Ltd ... 33$%
Brit Bank of Mid. East 12$%
Brown Shipley 12$%
CL Bank Nederland... 12$%
Canada Permanent ... 12$%
Cayzer Ltd. 12$%
Cedar Holdings 13 %
Charterhouse Japhet.. 12$%
Citibank NA 12$%
Citibank Savings 5123%
City Merchants Bank... 12$%
Clydesdale Bank 12$%
C. E. Coates & Co. Ltd. 13 %
Comm. Bk. N. East ... 12$%
Consolidated Credits... 12$%
Continental Trust Ltd. 12$%
Co-operative Bank *12$%

i

The Cyprus Popular Bk. 12$%
Duncan Lawrle 12$% «

E. T. Trust 13 %
Exeter Trust Ltd. 13 %
Financial Sc Gen. Sec. 12$%
First Nat Fin. Corp ... 13$% I

First Nat See. Ltd. ... 13$%
i Robert Fleming & Co. 12$% i

Robert Fraser & Ptrs. 13$% .

Grlndlays Bank 412$%
S

I Guinness Mahon 12$%- *

l Hambra3 Bank 12$% =

Heritable & Gen. Trust 12$%
Hill Samuel §12$%
C. Hoare & Co 12$%
Hongkong & Shanghai 12$%
Johnson Matthey Bkrs. 12$%
Knowsley & Co. Ltd_„ 13 %
Lloyds Bank ..... ....... 12$%
Edward Manson & Co. 13$%
Meghraj Sc Sons Ltd.... 32$%
Midland Bank ......... 12$%
Morgan Grenfell ...... 12$%
Mount Credit Corp. Ltd. 12$%
National Bk. of Kuwait 12$%
National Girobank ... 12$%
National Westminster 12}%
Northern Bank Ltd. ... 12$%
Norwich Gen. Trust ... 12$%
People’s Trust 13$%
PK Finans. Inti. (UK) 13$%
Provincial Trust Ltd... 13$%
R. Raphael & Sons ... 12$%
Roxburghe Guarantee 13 %
Royal Bank of Scotland 12$%
Royal Trust Co. Canada 12}

%

Standard Chartered ... 12$%
: 124%

Ttiuxec Savings Bank 12$%
United Bank of Kuwait 12$%
United Mizrahi Bank... 12$%
Westpac Banking Corp. 12$%
Whlteaway Laidlaw ... 13 o-

Yorkshire Bank ......... 12$%

I Membars of iha Accepting Houses
woiwninea.

* low Ir'S 1 -monthBaO%. Top TIon-4X50CH- at 3months notice 12.06%. at
when £10.009-1- remains deposited.

nao ,,d —
f Mortgage base raw.

S Demand dep. 84%. Mortgaga 13*.

NOTE: Tire symbol shown nalmr urnSamuel Bjm n*to on pSSSS 21”
ZS and 26 wu Incorrect. •

|a

v —
.

•• ‘

! L* “f

—

T

T-.--‘ V-

cr r f
.

s'? j. 1.

K mergers

id for

fetrv?

•ft IS y-.-.':: , - :

'I! J

:yjr
*

Observer

1



V>

v,
: *'* /"CfC^U'

: .-Aj

- v

' '> ‘V

MX#

FtoandaT Times Friday March 7 1986

POLITICS TODAY: NORMAN TEBBIT Lombard

Chairman of the raucous faction The true cost of

By Malcolm Rutherford

-*.1 V *

ALTHOUGH Mr Nonnas Tebbit

was in ffliny ways the obvious
appolntraeatr -*s - Conservative

party cbainnas fisc
. tte niiHip

to the next British general elec*

tion, there was always as ele-

ment -of high task about it. As
Mr Tebbit’s return to his old

form in the last few weeks has
begun to demonstrate, he can
still be a pretty abrasive figure.

Too abrasive for the times
perhaps? .

First, some background. Mr
Tebbit was the obvious appoint-

ment for three reasons.

- # Be had let tt be known that

he wanted the job. The job
itself is crucial when the Tories
start preparing for an election
campaign: that is, about two
years before a general election
takes place.

.

• He epitomises Mrs Thatcher’s
Conservative Party: a man who
when die party was in opposi-
tion was a.kind of Tory Dennis
Sterner, capable of extreme
political harassment. He became
a junior .-mlttzSfer when the
Tories vwt ha .1979: even that
•was a surprising elevation, to
him as much as anyone else. In
1981 he became Employment
Secretary end carried through
some of the Government's most
important reforms of the law
affecting industrial relations*

Two years later he was made
Secretary for Trade and In-
dustry. Mr Tebbit is a modern
Tory success story,

• The two other obvious candi-
dates for the chairmanship
were Mr- Peter Walker, the
Energy Secretary, and Hr
Michael HeseWine, then the
Defence Secretary. Both were
reasonably well-known in the
country and could have carried

out the bell-ringing function of
the office once undertaken by
Lord TTnflaham: Both had a
reputation for efficiency. The
trouble was that either of them
might have quarrelled with Mrs
Thatcheron policy.

It mole not have done for
the chairman of the party and
the Prime Minister to have
been seen to bo publicly at odds.
Mr Hesdtine has already shown
how right the judgment was In
his case. Mr Tebbit u unlikely

to quarrel with Mrs Thatcher
or his Cabinet colleagues hi
that way: not because be is

sycophantic (far from it), but
because he ta* Or at least has
been, politically more astute:

He could still cause problems,
however, if hie judgment were

to falter and if he were to mis-
read the spirit of the times.
The reason why relatively

little has been heard from Hr
Tebbit in the six months or so
since he became chairman is

the aftereffects of the Brighton
bomb at the Conservative Parly
Conference in 1984, which
nearly destroyed him and his
wife. He now seems much
better and is beginning to make
up for lost time. -

One point is dear: he has not
been mellowed by physical
adversity, though perhaps he
jos always been slightly mel-
lower underneath the skin than
he sounds. Mr Tebbit enjoys a
fight.

There he was this week
attacking the Inner Loudon
Education Authority for driving
children to truancy and declar-
ing, In effect, an “ education-
free zone." “ I don’t think the
lads are stupid," he said. - They
know that academic standards
in London are poor , . . Give
them a good school, good disci-
pline and good teaching, and
they will go to school.” He was
particularly amused that he was
then accused of incitement to
truancy. Thar is the way Mr
Tebbit works.

A few days before he had
spoken of “ dirty and cheap
anti-Americanism practised
by dirty and cheap political
parties," meaning the Labour
Party and the. SDP-LibcraL
Alliance in their attitude to a
possible ITS- takeover of BL. He
was widely criticised for the
savagery of his remarks, but
again he was Unrepentant.
Some of the criticism has

come from within the Tory
Party. Mr John Biffen, the
Leader of the House of Com-
mons who has declared himself
a consolidator of Tory achieve-
ments rather than any longer a
radical, recently delivered an
oblique but unmistakable attack
on tiie chairman. "Toryism."
he wrote. H

is not a raucous poli-

tical faction." Mr Dong!as Hurd,
the Home Secretary, pointed in
the Same direction when he
Mid: **Vcr Can't win by scrag-
ging onr opponents.”

Mr Tebbit responds that there
is no prospect of his changing
his aggressive style. Raucoos-
nesa, he says, is part of the job.

“It is the function of the chair-
man to see that the hard core
of party supporters feels confi-

dent and assured." That is what
he claims he is doing.

Several ©£ the ways in which

.Oonmiao&.

be is going about it are conven-
tional by Tory standards when
an election campaign is getting
under way. He is changing and
increasing the personnel of the
party's Central Office. He has
appointed Mr Michael Dobbs,
formerly deputy chairman of
Saatchi and Saatehf Compton,
as chief of staff: a new post He
is beginning to spend more
money and will do so on a
steadily rising carve.

A lot of It is about trying to
identify tiie wobbles in Tory
support. Mr Tebbit is un-
usually reticent In saying where
these are. Presumably they are
the Labour voters who switched
to the Tories in 1979 and 1983,
and the Tory voters who may
be tempted to switch to the

Alliance. He admits to some
concern about the young, the
people who, he says, have not
been round long enough to
remember “ how bad things
used to be."

That is why, he goes on, the
Tories should not seek to
present an image of perfection,

because manifestly everything
is not perfect Tory change
must go on. In a reference to

Mr Biffen—“ I’ve heard that
there’s some group in the party
called consolidattonists or
something "—he says that there
can be no question of the mani-
festo next time being headed,
“ Steady as she goes." Mr
Tebbit will have none of that.

He Is slightly patronising
about Mr Cent Parkinson, his

predecessor but one «nd the
man who engineered the elec-
tion victory in 1983. “The
difference between Cecil and
myself is that he was a com-
paratively unknown figure,
whereas I arrived with an
already high profile."

It is the high profile that one
sometimes wondere about. Is it
really quite as high as he
thinks, at least outside the
ranks of the Tory activists?

And. even if it is, is it the right
profile for the late 1980s?

Mr Tebbit is a much more
complex figure than be is some-
times presented. His aggression
can conceal what is no more
than an impishness, a sense of
fun and a delight in exaggera-
tion like saying: “ What I really
think is that the Tories should
win all of the votes all of the
time ... I may have to adjust
a bit if we lose the by-elec-
tions."

(As of Wednesday ft had not
occurred to him that the sen-
sible strategy would be to hold
all three outstanding Parlia-

mentary by-elections on the
same day as the local elections
on May 8 and get all of the bad
news out of the way at once.
But he seemed awfully tempted
by tiie idea.)

There are also apparent con-
tradictions in his political

beliefs. Mr Tebbit describes
himself as an economic liberal,

but he is far from being liberal

on other matters.

The Sunday Trading Bill now
before Parliament is an illustra-

tion. lb- Tebbit says that he is

100 per cent behind it as. he
rinims, is the entire Cabinet.

It is not as big as the sale of

council houses or privatisation,

both of which he supported
fervently, but it is along the
mim sort of lines of encourag-
ing consumer choice.

Yet it has run into an un-

usual amount of opposition from
the churches, the shopworkers*
imfnn and the general public.

Mrs Thatcher told the House
of Commons last week that the

Government had received

40.000 letters in pretest and
only 800 in favour.

How does Mr Tebbit square

his permissiveness about
Sunday shopping with his fre-

quent attacks on the permissive
society, which he says was intro-

dimed by Mr Boy Jenkins when
he was Home Secretary? He
has an answer op to a point The
present situation is a mess and

full of anomalies: some Sunday
traders can afford to trade ille-

gally and pay the fine, and some
1

cannot It all had to be cleared
i

up, and anyway the new law
|

will not compel shops to open
on Sundays nor compel people
to go shopping. All of which is

true, yet the permissiveness
stops with the economic
liberalism and the desire to tidy
up the law.
Mr Tebbifs darker side came

nut in his Disraeli lecture last

November; “I believe that by
the 1990s we shall see the
effects of a revulsion against
the valueless values of the per-

missive society . . . The public
will demand that television pro-
ducers think about the pffggtn

of what they broadcast upon
impressionable people—and In
the end it will happen."
Not surprisingly, he is again

sticking to what he said. Rather
more surprising was that in a
conversation this week he was
unable to produce any evidence.
In the end he was reduced to
saying that he thought all tele-

vision soap operas, kitchen sink
dramas, programmes about the
police and programmes about
business were bad because they
projected violence beyond the
level of violence in society
He said he was calling for

voluntary restraint now in order
to prevent a demand for censor-
ship later.

Anyone who watched the
return of Dallas on BBC this
week may have wondered why
the corporation was devoting so
much time and money to such
meaningless drivel, but they
can hardly have worried about
the violence.

They may also have noticed
that the real violence took place
on the news: for example, the
riots in Northern Ireland. It
seems to me that Mr Tebbit is
on dangerous ground, though he
insists he has read the popular
mood, as he has undoubtedly
done before.

Some words from Hr Michael
Foot, the former leader of the
Labour Party, come to mind
after he lad lost the 1983 elec-
tion. A cardinal rule of British
politics, be wrote, is never to
underrate the Conservative
Central Office. “ They win stop
at nothing, stick at nothing,
bowdlerise anything and assert
interest at supreme moments of
pressure."

Mr Tebbit should be up to the
challenge, but only if it is the
right challenge for the times.

life policies
By Clive Wolman

AFTER DECADES of talking
the British public into buying
life insurance in large and
perhaps unnecessary quantities,

the foot-in-the-door salesman is

at last being tackled head-on by
Parliament.
The regulation of the 100,000

or so individuals who market
life insurance in one way or
another is the one issue in the
Financial Services Bill which
affects directly the majority of
voters. Back-bench MPs have
challenged the vested interests
of the insurance industry and
their Civil Service In
the process, they have exposed
the weaknesses in the proposed
system of self-regulation for the
City.
For years, the Department of

Trade and Industry has acted
more as a collaborator with the
insurance industry than as its

regulator. Look, for example,
at tiie special treatment it

afforded the insurance com-
panies in the era of price
controls or in the drafting of the
Unfair Contract Terms Act.
True to farm, when drawing

up the Financial Services White
Paper and Bill last year, the
DTI officials (albeit with some
dissenters) acquiesced in pro-
posals which could grant insur-
ance salesmen a unique exemp-
tion from a fundamental prin-
ciple of the common law which
they enshrined in numerous
other clauses in the legislation.

Insurance brokers and sales-

men were to be exempted from
the obligation to tell customers
about the commissions they
earn from recommending a
policy if they abided by a scale
set by an Industry carteL

Miboc, a committee em-
powered by the financial ser-

vices legislation to draw up the
detailed rules for selling insur-
ance, also acted true to form.
The committee is made up of a
majority from thq insurance
industry with only one con-
sumer representative. It pub-
lished rules which lay down a
tortuous procedure for the
customer to follow before he
can find out (if he is Lucky) the
foliowing:

# That the salesman who per-
suaded him to buy a typical
long-term endowment or unit-

linked policy and spent less

than an hour on his case will
expect to earn about £500 in
commfasLon.

• Hat over 20 per cent of the
value of all his premiums into
such a policy will be eaten up

in charges rather than being
invested or allocated to buy
insurance cover.

• That if tiie salesman had re-

commended a pure term
assurance policy or a different

savings medium, bis commission
would probably be at least 90
per cent lower
The record of Miboc so far

is a wanting of how easily the
self-regulatory organisations

envisaged in the Bin can ride
roughshod over consumer
rights to protect the interests
of their industries.
The House of Commons

standing committee baa told
Miboc to go back to the draw-
ing board. Insurance industry
representatives now suggest
they wQl devise new and
highly complex methods or re-
munerating their salesmen
and charging their customers.
To satisfy the new disclosure
requirements, these methods
may have to be explained in
the fine print of a weighty
legal document to be given to
the customer — and the cus-
tomer will be none the wiser.
Insurance companies have

already shown great skill in
obscuring the charges paid by
their customers. Actuaries
never disclose tile expenses they
charge against tiie investment
income of their traditional with-
profits policyholders. The
charges on unit-linked poli-
cies have also been obscured,
quite deliberately, by such eso-
teric devices as high charging
“capital units" and 105 per
cent allocation rates.

Similar practices used to be
adopted by providers of instal-
ment credit until tiie Consumer
Credit Act required them to use
an actuarial formula based on
discounted cash flows to
reduce all their charges to a
single figure, the Annual per-
centage Bate of interest Using
a similar formula, insurance
companies could also be obliged
to quote on all relevant litera-
ture their charges as a percen-
tage of the premiums paid.

As for commission disclosure,

the salesman or broker could
simply be required to ask any
customer to whom he has sold
a policy to sign a. document say-
ing “ The insurance broker, Mr
X, has told me that he win be
paid a maximum of (say) £550,
including all indirect benefits,
for recommending and selling

to me the above policy. I have
agreed that he may keep this

payment"

-»/-i *-

Are mergers
good for

industry?
From Mr S. Blunt

Sir,-—Are takeovers and mer-
gers really in the best interests

of British industry? Since 1963
a total of 154109 companies
have been acquired by other
companies for a total of £92bn
at today's prices (as reported
on March 3). If mergers and
acquisitions are really so good
for industry In Britain, one
would have expected British in-

dustry to be leading the world
,

today. With the post-war in-

!

dustrlal decline continuing, can
we afford to allow unbridled

;

meigeisnania to continue?

I believe that the Chancellor

should include In his Budget
changes to make it more expen-
sive for companies to buy shares

in other Companies, so that

leaders in industry direct their

energies and talents to improve-
ments in quality, to new product
development, to better market-
ing and to employee training,

instead of to self-aggrandise-

ment by takeover.

Simon Blunt.
Pitt Vale Farm Borne,
Pitt, Winchester. Hants.

The nuclear

field

From Mr D. Lowry.

Sir,—I would like to make
separate comments on your
feature on the future of

Britain’s nuclear industry and
the letter on Sellafield from Dr
Little (both February 25).

In discussing the role of
«a£ety inspection she suggests
s he International Atomic
clergy Agency carries out the

task adequately. The IAEA
carries out safeguards inspec-

tion not environmental safety

assessments; those safeguards

inspection! the IAEA does

undertake are limited to

monitoring foreign Spent

nuclear fuel stored in cooling'

ponds at the Sellafield site. The
iiajor Windscale reprocessing

work consists of management
and separation of British

nuclear materials, not overseen

by the IAEA.
With regard to the comment

is the former article that Lord
Marshall “had no part in the

reactor decisions of the last two

decades." this surely under-

estimates the important indirect

role Sir Walter;
as he then was,

played in establishing the

pressurised' water reactor as an

option to be considered in Che

debate over reactor choice.

In March 1974 David Fishlock

‘wrote that Sir Arnold (now
Lord) Weinstock expected to

have several years’ work in

close association with the

UKEAE to establish the safety

of the FWR system. Nearly six

months earlier Sir Walter had
been asked by Sir John Hill,

Letters to the Editor

UKAEA chairman, to bead a
study group to assess the
integrity of the PWR pressure
vessel As Lord Marshall has
made dear since, although he
began as a sceptic, by the time
the Marshall report was com-
pleted 24 years later, with con-
siderable help with blueprints
provided by Westinghouse, he
was convinced a safe PWR could
be built

It was Sir Walter who acted
both as the government's chief
civil nuclear adviser as director
of AERE Harwell, and deputy
chairman of the UKAEA, when
in the late 1970s first Tony Bonn
then David Howell had to
decide as respective Energy
Secretaries whether the PWR
should be taken up. Now of
course he chairs the Central 1

Electricity Generating Board
which wants to build PWRs.
Lord Marshall has bad quite
considerable involvement of
that there is no doubt

j

David Lowry. I

Energy Research Group,
\

Overt University.
\

Walton Hall, Milton Keynes.

Make or break
year

From the managing director.
Babcock Power

Sir,—-I compliment David
Fishlock and Max Wilkinson on
a very balanced presentation
“British nuriear industry—the
make or break year " (February
25). It is indeed just that.

Central Electricity Generating
Board plants will soon be reach-
ing the age when replacements
have to be made; and so an
ordering programme is immi-
nent The question of what is

to be -ordered is covered well
in the article and commented
upon by your correspondents
(March S). There is no room
for more than one type of nude
for more than one type of
nuclear reactor in the new pro-
gramme. CEGB has great tech-
nical strength and through
close relationships has access to
the operating experience of
brother utilities throughout the
world. Why is it that so many
people outside the decision mak-
ing process seem to believe
that they are so much better
able to judge wbat CEGB
requires than CEGB itself?

The Westland board recently
had similar problems.
Speaking for the manufactur-

ing industry which has had two
CEGB orders in 13 years and
has existed only by its efforts

in the export field, what is

needed now is a quick, clean
and lasting decision so that we
can play our part most effec-
tively; and by the experience
gained go on to take a greater
share of the export market.
R. H. Campbell.
255 Dover Street. SE1.

Arbiters of

suitability

From Mr M Winner
Sir,—John Hunt (March 6)

did well to clarify the current
position regarding the endless
re-writes of the Churchill
amendment to the Obscene Pub-
lications Act which in its car-
rent form has withdrawn from
its previous absurdities regard-
ing TV and radio.

There remains what we be-
lieve is a harmful proposal, to
be debated next Wednesday in
committee, regarding pictures
in magazines, newspapers,
books, etc.

The present wording calls for
“Persons under the age of 18"
as the group to be considered
in relation to any court proceed-
ings.

Although Mr Churchill still

states his only objective is to
deal with the more explicit

brands of sex magazines, the
wording he is putting forward
would also entrap illustrations

in serious art boots, medical
books, museum catalogues and
other printed work which has
up to now been unassailable

under the 1959 Act.
It seems a dangerous concept

to introduce Into British law
the idea of a young person
being the arbiter of what is

suitable for adults. It is greatly

to be hoped that even though
mo is short, this flaw will be
dealt with before the Bill is

Michael Winner
(for the Directors Guild of

Great Britain).
frS, Sackville Street, Wl.

Employee share

ownership

From the Head of
Communication Services,

National Freight Consortium

Sir,—It was a happy coinci-

dence that David Brindle’s

article on the report on
employee share ownership

schemes should have appeared

in the same issue of your paper

(February 28) as the letter

from the chairman of the Wider
Share Ownership Council

The Incomes Data Services

study may not be able to report

any strong evidence for Ranges
in worker attitudes when they
own shares in their company,
but, as Mr Palamounudii quotes
In his letter, in referring to

the National Freight Consor-
tium, "professional manage-
ment and employee ownership
are proving a powerful combina-
tion.”

There is no doubt in the
minds of the NFC board and
senior management that when
managers and staff at an levels .

are given the opportunity
j

jointly to own the business they
work in, and are able to partici-
pate to the structure of decision
making, the result is a change in .

attitudes that greatly enhances
!

the performance of the com-

1

pany. In NFC, as a service !

business, this has also had a :

marked effect on the interface
with the customer.

I

Brian Cottee. !

45 St Peters Street,
Bedford.

Armies of direct

salesmen
From Mr J. Word
Sir,—I read with interest Ur

Shorts article (February 24) on
the MIBOC proposals and I feel
that be seems to have ignored
the dangers of unfair competi-
tion to that if these proposals
are carried through we will end
up with armies of direct sales-
men masquerading as brokers
ami the true brokers who
attempt to offer a relatively

unbiased and professional
advice service will be squeezed
oat of the market.
The legislation seems to be

slanted towards regulating
brokers while the insurance
companies, who wrap up their
expense charges in actuarial
complications so that the lay
person cannot possibly ascertain

the actual cost of his insurance/
investment plan, are allowed
to get away with, in some cases,

enormous charges with no
proper warnings as to severe
early surrender penalties.

A large pact of life assurance
related business comes from
direct salesmen who are.

effectively, paid twice as much
as the broker because their

offices are paid for by the insur-

ance company. So if these pro-

posals go through you could
well find brokers turning them-
selves into direct salesmen.
Furthermore the proposed

legislation with regard to part

timers seems to be extra-

ordinarily lax. The insurance
industry is being criticised for

allowing salesmen without any
proper knowledge to sell

pensions and insurance plans
and now comparatively
inexperienced bank and build-

ing society clerks will not be
subject to the full rigours of

control and responsibilities

required far registered insur-

ance brokers.

J. D. Ward,
55 Lincoln's Inn Fields, WC2.

The paperclip is a classic example of
practical design. Just the sort of innovation

553^^ that makes small businesses grow large.

Mobil, through good design and
technical ingenuity are leaders in the field

of petroleum product technology. During
Industry Year, together with the Design
Council we have launched Design for

Growth ’86. It’s a competition specifically

for small businesses.

Design for Growth
The aim is to help small companies

which have innovative ideas or products -
and bring them into the public eye. With a
cash prize of £10,000 for the overall

winner, advertising and a major exhibition

of the top fifty entries, it will also

encourage these small businesses to grow.

For more information on Design for

Growth ’86, and entry details, write to the

Awards Office, Design Council, 28
Haymarket, London SW1Y 4SU.

INDUSTRY
YEAR/BP Mobil
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US BIDDER PROMISES TO MAINTAIN UK AND EUROPEAN CONTENT
GorbliClieV

GM will ‘keep Leyland British’ moves to

revitaliseBY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN GENEVA

GENERAL MOTORS of the US has
given assurances to the UK Govern-

ment that it will maintain the Brit-

ish and European content of Ley-

land trucks and Land Rover vehi-

cles at their current levels if its bid

for the companies is successful

Four groups, including GM, have

bid for Land Rover-Leyland, subsid-

iaries of state-owned BL
Mr Bob Price, executive vice-

president, General Motors Over-

seas Corporation, who is heading

the GM negotiating team, said yes-

terday that GM had also given as-

surances that production of Land
Rover and Range Rover vehicles

would be continued at Solihull in

the English West Midlands.

“With Land Rover and Range
Rover we would want to trade on
the current British image,” he
added.
GM has also given undertakings

that research and development and

Barclays

profits

rise 37%
to record
By Michael Cassell in London

BARCLAYS yesterday rounded off

theUK clearing bank reporting sea-

son by announcing record pre-tax

profits of £854m (S04bn). comfor-
tably beating its three major Brit-

ish competitors.

Sir Timothy Bevan, chairman of

Barclays, said that the 37 per cent
increase in pre-tax profits for the
year ending December 31 1985 put
Barclays “back on top of the bank
profits league.” In 1984 National
Westminster Bank returned the

highest profits.

Barclays' figures did not, how-
ever, reach the City of London's
best expectations, and its shares
fell by 13p to 488p. End-of-account

profit-taking and some fears that

the budget later this month could
include a form of banking “wind-

fall" profits tax helped push down
the share prices of the other
clearers.

The four big banks have in the

last week reported combined pre-

tax profits for 1985 of £257hn, an in-

crease of £673bn on the previous

year. Lloyds pre-tax profits totalled

£56lm (last year £468m), Midland
£351m (£135m) and NatWest E8Q4m
(£67 lm).

Their results have generally con-

formed to the more optimistic City

of London forecasts made in ad-

vance of the figures although bad
debt provisions, particularly in re-

spect of Third World countries, re-

main the biggest single source of

concern.

Barclays' provisions fell from
£469m in 1984 to £416m last year al-

though Sir Timothy warned that

they were likely to remain high
while economic conditions proved
difficult.

The bulk of Barclay’s improved
performance stemmed from its

mainstream UK banking business,

where profits rose from £349m to

£592m. Barclaycard was again a

major source of profits. The bank
will not disclose profits from the

Barclaycard operation but says
they rose by 24 per cent during the

year, with outstanding balances of

over £lbn at the year-end.

Bad debt provisions fell by 10 per
cent for the bank's overseas opera-

tions, where pre-tax profits also fell

from £116m to £92m.

Sir Timothy, who said that "a
long and bumpy road” stretched be-

fore the world’s banks in their ef-

forts to deal with international

debt, launched an outspoken attack
on the Government of South Africa,

where the bank's lending business
amounts to a little under £800m.

Sir Timothy accepted that, like
many US and European banks, Bar-
clays had been caught by the unilat-

eral standstill on loan repayments
imposed by the South African Gov-
ernment last autumn.

Details, Page 29

engineering for Leyland trucks and
Land Rover vehicles would be re-

tained in Britain.

He pointed out that the current

UK content of trucks made by Bed-
ford, CM’S subsidiary in Britain,

was 95 per cent, and 65 per cent for

Bedford vans.

Bedford already had 500

engineers working on US products
for GM, Mr Price said.

He admitted that GM - or any
other company - could not be ex-

pected to give a commitment that it

would never make substantial

changes to either the local content

of products or give open-ended as-

surances about anything else.

If GM wins control of Land
Rover-Leyland, it intends to merge
that organisation with Bedford. But
Mr Price insisted that his group had
no preconceived rationalisation pro-

gramme that would be imposed on
tiie merged group.

Two study teams, one from the
medium and heavy truck opera-

tions of both companies, the other

from the medium and heavy van
businesses, would consider what ra-

tionalisation was necessary.

That process, which would take

only about a month, should produce

a rationalisation programme to

which the new management team
would be totally committed, he sug-

gested. “We are not going to dictate

what should happen."

Mr Price said, however, that the

impact of tiie rationalisation should

not be underestimated. There was
the possibility that extra jobs might

be generated within the van opera-

tions or at Land Rover to absorb

those which would go from the

truck operations.

Management of the merged Ley-

land-Bedford organisation would be
drawn from both companies at all

levels.

Mr Price said he recognised that

morale at Land Rover might be low
ifGM won control because it would
mean the “Keep Land Rover Brit-

ish" campaign had failed

“Another 10,000 units on the out-

put at Land Rover would go a long

way to restoring morale,” he sug-

gested. GM had marketing opera-

tions in over 40 countries that could

help to produce such a boost in

Land Rover’s production.

GM was folly in favour of Land
Rover's scheme to export the up-

market Range Rover vehicles to the

US and would help to find the most
effective way into that market Mr
Price added: T suspect those are

battle-scarred guys at Land Rover.

They have just come through an
enormous rationalisation of produc-

tion facilities. I guess they can take

one more blow."
GM go-ahead in Egypt, Page6

Setback for UK Government
over bill to protect investors
BY NICK BUNKER IN LONDON

THE UK Government was defeated

last night in a House of Commons
standing committee debate on one
of the most crucial provisions in its

Financial Services Bill.

Conservative backbenchers and
opposition MPs joined forces to

push through an amendment which
will give explicit statutory recogni-

tion and authority to the Securities

and Investments Board (SIB).

In the bill as published, the Gov-
ernment was given the option to

delegate all or some of its powers to

regulate the fimmriai community to

a designated agency. The amend-
ment carried last night, proposed
by Mr Anthony Nelson, a Tory MP,
names the SIB and obliges the Gov-
ernment to transfer to it the del-

egated authority and powers which
vrill make it the central body in the

proposed framework of investor

protection.

Mr Michael Howard, the Minister

for Corporate and Consumer Af-

fairs, who is in charge of the bin,

and has firmly opposed any moves
towards making tiie SIB a statutory

commission, moved swiftly after

the debate to play down the effect

of tiie ampndrrtonfc. He said tilat it

would not wreck the bill, but that

the Government would try to re-

store the bill's original proposals

during its report stage.

. However, tiie amendment was in-

terpreted by Labour MPs as a ma-
jor reversal for the Government
Mr Brian Gould, Labour Trade
Spokesman, who has been arguing
that the SIR should become an in-

dependent, self-standing statutory

commission, said, “This gives us the

basis for a proper and effective stat-

utory system of regulation instead

of the weak-kneed and broken-

backed compromise which the Gov-
ernment tried to foiston parliament
and the City of London."
Mr Brian Sedgemore, the Labour

MP who has made repeated allega-

tions about the extent of City fraud,

said that tiie amendment “had al-

most established a Securities and
Exchange Commission in one fell

swoop."

Lak night’s debate was the cul-

mination of a lengthy personal cam-
paign by Mr Nelson for a tighter

system for regulating investor pro-

tection. He told tiie committee: To
recognise the SIB by statute Drill

sand the rightmessages to the pub-
lic. It Drill reassure operators in the

City and provide reassurance and
protection for the investing public.”

Mr Howard said that giving the

SIB statetory recognition, instead
of keeping it as a private sector

body, would handicap it by making i

its recruitment and resources sub-

ject to civil service constraints and
would also lessen its accountability

to parliament. Itwould also remove
the Government’s freedom to del-

egate powers to a different agency
if necessary.

BY RAYMOND HUGHES IN LONDON
THE ARGYLL GROUP is to appeal

on Monday against the British High
Court rejection yesterday of its at-

tempt to block the revised bid by
Guinness for Distillers, the UK spir-

its group.

Argyll, a supermarkets and foods

company which has made an op-

posed bid for Distillers, had asked
the court to quash a decision of the

Monopolies and Mergers Commis-
sion to lay aside the reference to it,

of Guinness’s original £&27bn offer.

The court ruled that Sir Godfrey
Le Quesne, QC, the commission's
chairman, had not exceeded his le-

gal powers in personally making

the decision to lay aside the

reference.

Nor, said Mr Justice Macpherstm,
had Sir Godfrey been wrong in con-

cluding that Guinness had aban-
doned its original merger proposal.

Guinness’s revised £2^5bn offer,

made tiie day after the laying aside,

“was so obviously different that it

left the old bid behind like a dis-

carded skin,” the judge said.

He said that vety large sums of

money and very big issues were at

stake for all three companies. He
had, however, no doubt that Ar-
gyll's claim must faiL

Sir Godfrey has acted legitimate:

ly and with commonsense under an
“eminently sensible, practical and
speedy process"

Argyll, whose £2JJ4bn offer would
have been ahead of the field in the

battle for Distillers had it won its

case, said afterwards that the rul-

ing had major implications. It

seemed to have changed fundamen-
tally the commission's accepted
procedures.

Argyll’s shares slipped in London
last night by 5p to 338p. Guinness
and Distillers held steady at 282p
and 630p.

Details, Page 33

Bundesbank leads interest rate fall
Continued from Page 1

ground against the dollar to end the
day at $1.4580.

A trader at one leading UK bank
attributed the foreign-exchange
markets' muted reaction to the Ger-
man move to “dealer exhaustion"
after a hectic week. "Much lesser

events than the cut in the German
discount rate have caused much
bigger moves in exchange rates in

the last two or three days," he said.

Mr Gerhard Stoltenberg, the

Bonn Finance Minister, welcomed
the Bundesbank’s action. He em-
phasised that it might act as a sig-

nal for lower rates internationally.

He also noted that the decision fit-

ted well into the German domestic

context, with inflation down to less

than 1 per cent at an annual rate

and public-sector borrowing rela-

tively low.

The interest-rate cut, Mr Stolten-

berg said, would be one further fac-

tor boosting domestic demand and
industrial investment this year - in

addition to tiie benefits of the oil

price cut and a DM llbn income tax

reform package.

West Germany looks set to

achieve up to 4 per cent economic
growth in real terms this year. But
the unemployment rate stands at

10.4 cent - a total of 2.6m jobless.

German bankers welcomed the

central bank's decision, but it is not
clear how far the discount-rate ac-

tion will work through in a new
round of general interest rate cuts

at home.
For one thing, interest rates and

brad yields have already been fall-

ing fairly steadily - so that the dis-

count reduction looks more like the

confirmation of an existing trend

rather than the start of a new one.

For another, the Bundesbank al-

so decided yesterday to cut the

banks' rediscount quotas by DM
5bn with effect from May L That
action is timed to coincide with
changes in the central banks' mini-

mum reserve rules already decided
last December.

Under the minimum reserve
changes, the banks could have
hoped to receive an injection of

someDM 8bn in extra liquidity. The
rediscount decision means that
most of that liquidity will promptly
be mopped up again by the Bundes-
bank, which, despite all the prog-
ress so far, is keeping an ever-
watchful eye on inflation.

Moreover, the Bundesbank disap-
pointed some bankers by failing to

accompany its discount cut with a
simultaneous reduction in the lom-
bard rate.

When the Bundesbank last acted
on key interest rates last August, it

cut both rates by 0.5 point - the dis-

count to 4 per cent and the lombard
to 5b per cent
France’s smaller cut - although

real French interest rates are signi-

ficantly higher at more than 4 per
cent - reflects the authorities' ner-
vousness over the franc ahead of
the parliamentary elections on
March 16.

Tin rescue talks collapse
Continued from Page 1
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commodity pact, looks doomed.
I • The trickle of lawsuits in the cri-
1

sis might become a torrent as credi-

tors go to the courts.

The ITC meets again tomorrow
and next week but delegates do not
expect new rescue initiatives. The
council said in a statement that it

would work for whatever it could do
in the present circumstances.

The Neweo plan has been dis-

cussed at many meetings since it

was first proposed before Christ-

mas. The UK Government, with its

special interests in the LME,
struggled to persuade fellow mem-
bers to accept the deal. It concen-

trated its efforts on other EEC
countries, which were particularly
reluctant but eventually gave way
earlier in the week.

But by yesterday morning, the
three biggest tin producers had still

to agree. As deallines set by the
creditors approached, Malaysia
gave its support, Thailand asked for
an extension until Monday - some-
thing the creditors might have ac-
cepted - but Indonesia said no and
the bankers said it was ail over.

Soviet

leadership
By Patrick Cockbum In Moscow

Argyll Group to fight bid ruling

MR Mikhail Gorbachev yesterday
consolidated his power within the

Soviet Communist Party at the end
of its 10-day congress by bringing

back to Moscow Mr Anatoly Do-
brynin, for 24 years Soviet Ambas-
sador to Washington, and appoint-

ing a new member to his ruling

Politburo.

Mr Dobrynin, ambassador in

Washington since 1962, has played
a central role in formulating Soviet

policy towards the US. This experi-

ence wfli complement the relative

inexperience of Mr Eduard She-
vardnadze, the Foreign Minister,

appointed last year.

Mr Dobrynin now becomes head
of the party's international depart-

ment in charge of relations with
j

Communist parties not in power
and non-Communist left-wing par-

ties. He replaces Mr Boris Ponyma-
rov, a non-voting member of the

Politburo, who has retired at the
age of 81.

The new member of the 12-mem-
ber Politburo is Mr Lev Zaikov, who
remains party secretary in charge
of the economy. He was previously

party leader in Leningrad.

Mr Gorbachev also announced
the appointment of two non-voting

members of the Politburo, Mr Yuri
Solovyov, party leader in the Len-
ingrad region, and Mr Nikolai Sly-

unkov, the party leader in the west-

ern republic of Byelorussia.

The 10-day congress, which takes
place every five years, showed that
Mr Gorbachev is in complete politi-

cal control of the party. On the new
307-member central committee
chosen this week, grouping all se-

nior office holders in the Soviet
Union, there were 136 new faces.

Only 171 members kept their seats.
At the same time, speeches at the

congress showed that senior state

and party officials hold widely div-

'

ergent views about the extent and
, radicalism of the reforms needed to

increase growth and raise the quali-

ty of production.

Mr Gorbachev himself and other
i party leaders outlined plans for rad-

i

kal economic change, but most
speakers at the congress appeared
to believe that a rejuvenated leader-

ship in the Kremlin and senior min-
isterial positions will be sufficient

to cope with most economic
problems.

Although President Leonid
Brezhnev was never denounced by
name, there was a consensus at the

congress that the economy had
been badly managed since the early

1970s. Mr Gorbachev has faced
little apparent opposition

Divisions on economy, Page 2

US makers

raise prices of

memory chips
By Louise Kehoe
In San Francisco

Indonesia said it had "serious

doubts” about the rescue plan and
could not afford to contribute to it,

after the recent fall in the price of
oil, its principal export

Mr Abraham van Overbeeke,
chairman of tiie EEC delegation,

said the community had always fa-

voured an orderly resolution. An-
other delegate said: “It is all over.

We are just blaming each other."

US MICROCHIP manufacturers
are raising memory chip prices as
demand for their products picks up
and Japanese competition softens
in the wake of growing trade fric-

tion.

Intel, a leading US chip maker,
raised prices of chips used to store

programs in personal computer sys-

tems - commodity erasable pro-

grammable read only memory .

(Eprom) chips - by 25 per cent on !

Wednesday.
Intel, together with Advanced

Micro Devices and National Semi-
conductor, has filed a dumping suit

against Japanese chip makers
charging that they have been’sell-
ing Eproms in the US “below fair

value."

The US Department of Com-
merce is due to make a preliminary
ruling on the case on Monday and
is expected to find that dumping
has occurred. If it does the Com-
merce Department will set prelimi-
nary dumping duties to be imposed
on Japanese Eprom import;, which
could be as high as 200 per cent
However, Japanese chip makers

have already significantly raised
their US prices and are being "less

aggressive” in the market accord-
ing to US industry experts. Several
Japanese companies have attribut-

! ed their price increases to the
!
changing dollar/yen exchange rate

!

but US manufacturers say trade ac-
tions brought against the Japanese
hove also been an important factor
in higher prices.

Intel said it was returning prices
to "sustainable levels" after last
year's dramatic decline. Eprom
prices then fell from about S17 in
January to under S3 per chip by No-
vember. The new prices will enable
Intel to recoup operating costs and
to make a reasonable profit, the
company said.

Last year Intel and all other lead-
ing US semiconductor manufactur-
ers sustained losses due in part to
falling memory chip prices.

BELLS
SCOTCH WHIS

BELL
THE LEX COLUMN

One down, and
two to go

Simultaneous reductions In offi-

cial interest rates seem rather be-

yond the power of central bank co-

ordination. But the next best thing,

a rapid round of cuts, is now well

discounted by the markets. If the

Bundesbank’s contribution yester-

day does not draw a response from
Japan within a day or two, there

will be disappointment as well as

surprise. But it is quite dear that a
dotiar/yen exchange rate of 179 rep-

resents a level of pain in the Japa-

nese export economy which mil in

this case make it a relief for Tokyo
to do the decent thing, reducing its

discount rate for a second time. The
likelihood of a parallel move from
the Federal Reserve can only in-

crease the urgency.

By leading off the present round,

the Bundesbank may have gained

international good-fellowship

points, but it has raised some awk-
ward questions about the narrower
balance of currencies within Eu-

rope. The need for an EMS realign-

ment was already looming, perhaps
only awaiting tiie result of the

French assembly elections. 10 days
hence. With a D-Mark unimpressed

by what, in domestic monetary
terms, appears an artificial ma-
noeuvre, the probability of a re-

alignment must have increased; a.

10 per cent divergence of rates

could well be shared between the li-

ra and tiie D-Mark.
The absence of any convenient

mechanism for the UK authorities

to move into tine provides a tanta-

lising gap - up to the budget - in

which the Rank of England can
tease both the clearers and the gilt-

edged market. Even though next
month's Brent cargoes have been
trading at well below $13, the ex-

change rate risk of investing in UK
fixed interest instruments looks

conspicuously less than the pros-

pective gain from an eventual clos-

ing-up of some yawning intema-
. tional yield gaps.

CADBURY
.SCHWEPPES'

I Share Wc*
-.1 Relative Co
90rFT-Actuaries

I AH- Share Index

well below the average for its sec-

tor, let alone the market as awhole.
The group should make comfor-

tably over £50m pre-tax this year,

putting the shares on a prospective

p/e of under eight at last night’s

price of 471p.

TTs rerating must by now have

scuppered the takeover hopes en-

tertained by EverecL Size is not the
only obstacle; TI is making a return

on capital of almost a quarter in its

core divisions, leaving Raleigh as

the only remaining point of weak-

ness.

Even TI itself would not claim to

be the best managed company in

the country, but it is a much tough-

er nut to crack than it was even six

months ago. Moreover, TI can claim

with some justice that last year's

losses from Raleigh — totalling al-

most £8m in the UK - were almost

unavoidable given tiie collapse in

sales.

Not all TTs earnings growth is ex-

actly high quality - the pension
fund holiday should contribute

about £6m before tax this year-but
genuine progress has now been
made in every division.

If Evered choosesto unload its in-

vestment at a profit, TTs merchant
hankers Drill be delighted to assist

The old argument that Cadbury is

outgunned by Hershey and Mars in

the US is beside the point, since the
'

former US management was just ss

incapable of marketing soft drinks

as chocolate. US food brokers had

been enticed into stuffing stocks in-

to the distribution chain merely to

justify sales budgets as much as 50 ..

per cent inaccurate; and it is only .

fortunate that the alarm sounded in

London before Cadbury’s brands

were impaired.

Now the stale chocolate and Sat

pop have passed through the chain

and the management and distribu- -'

tion been reorganised, there is a
.
4.

good chance that some £22&m in op-

erating assets might produce a

£15m return this year - merely

leaving a hole in Cadbury's man- ,
agement reputation that no amount •:

of corporate advertising can repair. . .

Cadbury will make more friends -

from its promise to dispose of some - _

ElOOm in operating assets in its tea --

and food and health businesses,

which were earning less than the

cost of supporting funds. But it is

late in the dayfor such house-dean- £
mg, especially for a company rated

at a premium to its sector at last ^
night’s price of 170p, up 4p.

HK Land

Cadbury

The slow march of Hongkong

Land and Jardine Matheson

through the divorce courts makes a

very much more dignified spectacle

than the shotgun marriage of I960.

The two companies have now hit on

the ingenious idea of selling half

Land's holding in Jardine to Jio-

dine Securities, which finances the

deal in part by a rights issue de-

signed to reduce the parent’s inter-

est to just under 50 per cent Jar-

dine gains effective control of its.

own shares - but cannot technically

.

be accused of «*an*ifhalism —
. and

Land receives a further boost to its -

balance sheet

TI Group
In industrial terms TI Group is

recognisably the Tubes of old. The
company is still knocking bicycles

together, bashing steel tube and
stamping its name on gas cookers.

But, for the stock market, TI is a
changed business altogether.

The share price, which frequently

traded at around a quarter of book
value during the recession, now
commands a premium of 20 per
cent to the group’s shrunken net
worth. And, even at those dizzy

heights, TI is valued on a multiple

Cadbury Schweppes lowered tiie

drawbridge in its defensive ring-

wall yesterday and wheeled out
some figures for last year which, if

quite as feeble as expected, so bris-

tled with promises that an army of

bidders might already be on the
march.

In a pre-tax performancedown25
per cent to £93An Cadbury con-
trived to wipe out over £42m in
trading profits by selling soft drinks
and confectionery in North Ameri-
ca. The City was yesterday too busy
wondering how this occurred to in-

dulge in much recrimination.

Ibis cleverwheeze took the Hong -

Kong market quite by surprise and

overshadowed an excellent set of -

results from Land itself. Profits ~ :

have now recovered sufficiently to ~
justify a meaningful dividend. The

1985 payment is less than half the;^ \
peak dividend of 1981 but, after ailW-_

.

per rise in net profits last year amT --

with a further 40 per cent or so ia
4- — ]

.

store for 1988, full dividend restore ? -L'
“•

tion may be only a matter of .

The balance sheet has almost been
4 '

straightened out and, wonder of -

wonders, Land seems to be generate
- ‘

ing cash from its operations. .;f7. _
‘
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Pickens agrees to buy
Pioneer for $800m
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BY WILLIAM HALL IN NEW YORK

MR T. BOONE PSckens, who is bet*

ter known m b Teas oil man than

asa corporate raider has agreed to

buy Pioneer,,an oil and gas compa-

nyJoutedin Us home town ofAm-
arillo, Ifefialin a deal worth more
than $800til

;
Mr Pickens, the general partner

of Mesa limited Partnership, and
Mr C. David Culver, president of Pi-

oneer, announced yesterday that

Pioneer would be acquired by Mesa
in return for 61m newly-created
Preference-A units of Mesa.
Mesa will assume all the liabili-

ties .of Pioneer, which will distri-

bute the new Preference-A units to

shareholders on the basis of 1.84

units ,p» share under a plan of
liquidation.

Mr Pickens approached Pioneer
last month after the company had
received an unsolicited $23 per
share takeover proposal from Min-
star, which is controlled by Mr Ir-

win Jacobs, the Minneapolis-based
financier. Wall Street has been in-

trigued by the sight of Mr Pickens
stepping into a takeover battle to

rescue an embattled o3 company
from the arms of another corporate

raider.

T. Boone Pickens

It was not dear yesterday

whether the terms of Mr Pickens’

bid represented much of an im-

provement on Ms earlier offer. Un-
der the original plan, Pioneer would
have received 58.1m Pioneer-A pref-

erence units and 33.2m Pioneer-B

units of Mesa Limited Partnership,

Pioneer shareholders were to have
received 1.75 Pioneer-A preference

units and one Pioneer-B unit for

each share.

Pioneer shares were SK higher at
$21W in early trading yesterday but
this was still more than $1 below
the price on the day of Mr Pickens’
original bid.

Under the latest deal the Prefer-

ence-A units are entitled to a cumu-
lative first right to quarterly cash
distributions of $1.50 per cent for

the first five years and thereafter
the same distribution as on Mesa’s
common units, subject in either
case to reduction in the event of cer-
tain tax law changes.

In all other respects the new
units are identical to wilting units

of Mesa Limited Partnership.

Mr Pickens said: “Pioneer has
substantia! long-life natural gas re-

serves in areas that are comple-
mentary to Mesa's operations. The
combined entity will have net
proved reserves in excess of two
trillion (million million) cubic ft of

natural gas equivalent" Pioneer de-

scribed the deal as “a very attrac-

tive agreement"
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Banco Hispano

to resume

dividend
By David White in Madrid

BANCO Hispano Americano,

Spain's third largest bank, an-

nounced yesterday it was resuming
dividend payments, after resolving

last year’s problems in its main in-

dustrial hanking offshoot

Mr nanrifo Boada, the chairman,

told shareholders in a letter that

the bank was proposing a modest
payout of Pta 25 per Pta 500 nomi-

nal share. This compares with its

last annual dividend of Pta 100, paid

in respect of 1083. The omission of a
dividend for 1984 was the first case

inmodem times of a mqjbrSpanish
bank failing fo remunerate its

shareholders.

Pre-tax profits, which collapsed

in 1984 from Pta 13.Bbn ($96m) to

Pta 110m after the bank had to

channel almost all its operating

earnings into shoring up its subsid-

iary, Banco Urquijo Union, recov-

ered last year to Pta 8-25bn.

Mr Boada, who was appointed in

January last year to take over the

group, said the result indicated a
“positive change in tendency" but

added a cautionary note by saying

that the bank needed more time to

consolidate its recovery. The profit

came after total provisions of Pta
33.7bn.

He said that following a Pta

50.6bn aid package for Urquijo

Union, agreed last April -with the

Bank of Spain and other leading

banks, the industrial banking oper-

ation was now on a sound footing

and would produce positive results

this year.
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French bank
launches video

loan service
By DavM Marsh In Paris

CREDIT Commercial de France
(OCF), the French nationalised

bank, has launched an electronic

service enabling customers to gain

instant access to credit, by .using

video terminals in their home.
The service, called libertel, is be-

lieved to be the first of its kind in

the world. CCF, which has more
than 100,000 personal clients con-
nected to its nationwide service, be-

lieves the scheme will be profitable

for the. bank and save time and
money for customers.

Mr Michael Febereau, CCF man-
aging director, said yesterday that

CCPs video-banking service,

launched at the end of 1983, had
proved it was not a “gimmick.”

About 30 other French banks and

institutions are how offering elec-

tronic services enabling customers

to check balances and carry out

transactions using termi-

nals.

Statoil lifts year-end

turnover to record
BY FAY GJESTER Bf STAVANGER
STATOIL, Norway’s state-owned Crude ofl handled by Statoil last

petroleum group, reported record year topped 16m tonnes, including

turnover and profits in 1985, reflect- the group's own output and the

ing Swedish downstream acquisi- state’s royalty ofl.

tions, increased oil and gas output. Of the total, 22m tonnes went to

a strong dollar and relatively high the Mongstad refinery which Stat-

prices for most of the year. oil owns jointly with Norsk Hydro.

The company did not forecast while almost 14m tonnes 'was ex-

likely results this year after the re- ported. Main export markets for

centphinge in oil prices and the dot- crude were Scandinavia, the Neth-

lar’s value. - erlands, Britain and the US. The
Group turnover in 1985 readied group opened a crude ofl trade of-

NKr 51-4bn (572bn) - 4 per cent up fice in London during the year,

on tire previous year. Profit before Of the 23m tonnes of refined

tax and year-end allocations almost products 'prodnced fix’ Statoil at

doubled to NEr 152bn from NKr Mongstad, 13m tonnes woe. sold'

7 .7bn profit after tax and aUd- within Norway by Stefoil’s ofl prod-

cations reached NKr 2Jflbn (NKr nets marketing offshoot, NoroL The
1J8bn). remainder was exported mainly to

The board proposed a dividend to France, West Germany and the

the state of NKr 1,101m compared Netherlands,

with NKr 709m for 1984. Taxes on Norol last year increased its mar-

1955 framiTigs will total NKr llbn - ket share to 27.4 per cent, from 27.1

about double the 1985 figure of NKr per cent a year earlier. Its turnover

5-6bn and roughly equal to all the reached NKr 7,459m.

personal wealth and income tax StatisTs gas output last year

paid by Norwegian citizens last reached 787m cum. including 249m
year. cum from the Statfiord field.

Woolworth earnings

peak in final quarter
BY OUR FINANCIAL STAFF

F. W. WOOLWORTH, the US-based
retailer, yesterday reported record

fourth-quarter earnings of $106m or
$329 a share to end its third year
running of profit improvement
The company, which retails gen-

eral merchandise and footwear in

the US and abroad, had a restruc-

turing in 1982. Yesterday, Mr John
Lynn, phainpun and chief execu-

tive, said 1985 earnings "represent

our achievement of five-year objec-

tives in only three years - attaining
an 11 per cent return on investment

and 16 per cent return on equity.”

The fourth-quarter results com-
pare with profits of $92m or $221 a
share, and take earnings for the

year ended January 31 to $177m or

3520 a share, from $141m or $4.45.

Sales in the fourth quarter rose

from $1.76bn to $L85bn, and were
up at $5-96bn ($5.74bn) forthe year.

Domestic operating profit rose
from $235m in 1984 to $283m, with
the most impressive profits gain
coming in the Kinney rime opera-
tion. Foreign operating profits rose
somewhat less, from $119m to

$126m, with the strengthening of

the US dollar against its HanaHian

counterpart haring a dampening
effect

At the same time, improved gross

margins, partly offset by an in-

crease in costs as a percentage of

sales, contributed to the rise in op-

erating income, while interest

charges fell $14m to $68m in- 1985.

Asko plans expansion in US
BY OUR FINANCIAL STAFF

ASKO, the West German dothing,

foods and do-it-yourself retail group

which is a major shareholder in

Furr’s, the Texas superstores chain,

is trying to expand its US operating

base.

Mr Helmut Wagner, chief execu-

tive, said in London yesterday that

Asko was holding talks with a Sun-

belt-based retail group. He was
hopeful the negotiations would lead

to a takeover.

Mr Wagner also forecast that As-

ko would show rapid sales growth

for 1988, helped by recent acquisi-

tions. Turnover for this year is esti-

mated at DM 4.6bn ($2bn), more

than double the 1985 figure.

Asko, which went public in Ger-

many in 1984 and subsequently

placed bonds and preference shares

in London, has yetto release details

of its 1985 results.

For 1984 the company, which op-

erates under the Adler, Fraktiker,

Basar and Agros trade names,

made net profits of DM 212m on

sales ofDM 1.73bn.

Warner
Lambert

in $225m
disposal
By Terry Dodsworth In New York

WARNER Lambert, the US pharm-
aceuticals and non-prescription

health products group, has reached
agreement on the disposal of one of

the three high-technology hospital

equipment companies it put up for

sale just over three months ago.

The division involved, Deseret
Medical, is being acquired by Bee-

ton Dickinson, the New Jersey
health-care group, for $225m. Warn-
er said yesterday it was “confident"

the two other businesses on the

auction block’ Imed and Reichert
Scientific Instruments, would be
similarly divested by mid-year.

Based in Sandy, Utah, Deseret
makes and markets cardiovascular

catheters, infusion sets and operat-

ing-room products. It was put on
sale with the other two hospital

equipment divisions because of the

disappointing performance of the

high-technology division, promoted
as a significant diversification for

the group.

Since Warner entered this field, it

has run into problems, in common
with other companies, because of

the cut in spending on health care
in the US. Hospitals in particular

have suffered under the impact of

cuts by federal and local govern-

ments. as well as a tightening of

controls on insured corporate
health programmes.

In the fourth quarter, Warner
took a charge of $500m to cover its

costs on the disposal of the three

businesses.

Fermenta slips

as suspension

is lifted
Kevin Done in Stockholm

FERMENTA shares continued to

tumble on the Stockholm stock

market yesterday when trading

was resumed after an unprecedent-

ed suspension lasting nearly two
weeks. _ ••

Trading in the troubled chemical
and biotechnology group’s stock

was nervous and one dealer said

the situation was "still highly

volatile.”

Fermenta’s B-restricted shares

fell by SKr 10 ($128) to close atSKr
133 after fluctuating widely during

the day between a low of SKr 114

and a high of SKr 135. Fermenta B-
free shares, which con be bought by
foreign investors, dropped by
SKr 18 to close at SKr 142.

Since Fermenta plunged into cri-

sis three weeks ago, the company
has lost more than half its market
value, with the free shares dropping-

from a peak earlier this year of

SKr 325.

The shares had been suspended
for nearly two weeks as the stock

exchange authorities waited for

new Information from Fermenta on
its financial status and on the per-

sonal finances of Mr Refaat El-

Sayed, the company’s majority

shareholder.
Dealers appeared largely satisfi

ed with the report "It told us what
we already knew, but had been
scared of taking for granted," said

one broker.

Anglovaal

rises 50%
By Kenneth Mansion, Mining
Editor, to London
SOUTH AFRICA’S Anglovaal min-
ing and industrial group is another
to have gained from the conversion
of US doHai-priced mining revenue
into weak domestic currency, re-

flected in a profits rise for the half-

year to June of 50 per cent
Earnings of the home industrial

companies, however, increased by
only 3 per cent against a back-

ground of difficult market condi-

tions and increased interest on
higher borrowings.

No improvement on the domestic
front is expected in the second half

of the year and the rate of overall

profits growth is thought likely to

match thatofthe first ball Even so,

Anglovaal still anticipates a "sub-

stantial increase" in earnings for

the foU year.

%

CIBC first-quarter profits edge ahead
BY OUR FINANCIAL STAFF

CANADIAN Imperial Bank of Com-

merce, the country’s third largest

banking group, yesterday reported

a slight improvement in first-quar-

ter
-

profits, with net earnings up

from CS85.9m to CS87m (US$65m).

On a per-share bass, however,

earnings fell from 75 cents to 64

I cents as average shares outstand-

ing jumped from 832m to 101.6m.

The pershare figures have been ad-

justed for a two-ior-one share split

At die same time the bank estK

mated a sharp rise in estimated

loan losses this year, to C$650m
from the C&550m recorded in the

year ended October. The rise is due
to uncertainty surrounding the drop
in world oil prices.

The bank said the estimate in-

cludes a C$150m contingency relat-

ed to the uncertainty in world ener-

gy markets and C$130m in addition-

al country-risk provisions,

"While it is too early for any esti-

mates to be conclusive, if subse-

quent events prove that the total is

excessive, it will be adjusted later

in the year,” the bank said.

Assets at the end of the first

quarter were C$782bn, up from

CS71.7bn a year earlier, while de-

posits rose from CS622bn to

CS68.4bn. Despite the higher loan

loss estimate, the bank's shares

were up CStt to C$1814 at lunchtime

yesterday.

B Crownx, a holding company own-

ing94 per cent of Crown Life Insur

ance Company, Canada’s eighth

largest insurance company, is seek-

ing to buy a financial services com-
pany in Canada or the US for

between CSlOOm (US$75m) and
CS200m in the next 12 months, Ro-
bert Gibbers writes from Montreal.

Crownx recently lost out to Brit-

ain’s General Accident in a hid for

Pilot Insurance Company, a Toron-

to-based property and casualty

firm. General Accident paid

US$I432m.

Bertelsmann planning

DM 2.5bn expenditure
BY JONATHAN CARR IN G0TERSLOH

BERTELSMANN of West Ger-
many, one of the world's biggeri
media concerns, plans to invest
more than DM 22bn (Sl.lbn) over
the three years to 1988. It expects
sales revenue, which totalled DM
7.4bn last year, to increase by an
annual average of between 12 and
15 per cent over the same period
Mr Mark Woessner, chief execu-

tive, said that about DM 1.6bn of
the investment sum would go to
consolidate and strengthen existing
sectors, including publishing and
book dub business.

More than DM 900zn was ear-

marked for new activities, for ex-
ample in electronic media, for
expansion in key markets - espe-
cially the US.
Mr Woessner stressed that Ber-

telsmann was in stronger finandal
shape than ever before and could
easily fund the investment pro-

gramme from its own resources

without strain. But he added that if

a major, unusually costly project
arose - for example in the US
where Bertelsmann is on the hunt
for acquisitions - the company
could raise funds through a further

issue of its profit-sharing certifi-

cates (Genusscheine).

Bertelsmann is having its Ge-
usscheme with a nominal value of
DM 330m listed for the first time on
tending German Stock wphangi^
later this month. So far the certifi-

cates, held mainly by current and
former employees, have been
traded only within the group.

Holders of the certificates do not
have voting rights, however, and
Bertelsmann strongly denies that it

is planning any full public share is-

sue. Nearly 90 per cent of the com-
pany’s common stock is held by Mr
Reinbard Mohn, who rebuilt Ber-

telsmann after the Second World
War, and his family.

The results for the year to June
30 1985 show net profit up by 17 per

cent to DM 337m on turnover which
increased by 11 per cent to DM
7.4bn. The net return on sales thus
edged up to 42 per cent, from 42
per cent a year earlier.

This year net profit looks likely to

fall to some DM 320m - above all

because of heavy start-up costs in

electronic media and new maga-
zines. These costs will amount to

DM 120m this year, compared with

DM 37m last year and just DM 8m
in 1983-84.

The increase underlines Bertels-

mann's intention to go for expan-

sion again after an era of consolida-

tion. But executives stress Bertels-

mann will not expand outside the

media field - it as tried to do in the

1970s with only limited success.

Seat to have own US outlets
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN GENEVA

VOLKSWAGEN will allow Seat of

Spain to set up a separate car dis-

tribution and dealer network in

North America after the West Ger-

man group’s takeover. However,
the timing of the project has been
delayed.

Mr J.A. AJverez, the Seat presi-

dent, said yesterday the North

American launch had been put back
for at least a year and perhaps to

1990 so that VW, one of the leading

importers in the US, could help

with the project

It was taHng longer thaw ex-

pected to prepare Seat cars to meet
US safety and environmental stan-

dards but this was an area where

VW had considerable expertise, he
said.

Seat’s car output last year
reached 320,000 (up from 279,000 in

1964) while sales were 347,000

(300,000). allowing a reduction in

stocks. Mr Diaz Alverez said pro-

duction should be about 340,000 in

1986 and sales about 345,000.

Chinese body

backs troubled

Ka Wah Bank
By David Dodwefl In Hong Kong

CHINA International Trust and In-

vestment Corporation (Citic), the

Peking state agency, yesterday took
a 95 per cent stake in Ka Wah
Rank, an ailing Hnng Kong bank
controlled by the family of Malay-

sian-born Mr Low Chung Song, af-

ter negotiations lasting more than

two months.

As part of the deal, Citic is due to

foject HK$350m (US$442m) of new
capital into the bank. In return, the

Hong Kong Government has
agreed to assume responsibility for

the bank's debt Ka Wah’s bad debt
provisions are thought to amount to

about HK$650m.

GM drops plan to buy
Mexican Renault units
BY OUR MOTOR INDUSTRY CORRESPONDENT

GENERAL Motors of the US will

not, after all, buy car engines from

the new $350m plant in northern

Mexico setup by Renault, the state-

owned French group.
The threat however, of possible

closure which bung over the Mexi-

can factory, has been removed by
Renault's gradual, but steady, fi-

nancial recovery.

Mr Jose Dedeurwaerder, Re-

nault’s commercial director, said

yesterday that the talks with GM,
which lasted nearly a year, had
ended inconclusively. He said out-

put of 1.7 litre and 19 litre engines

at the Mexican plant at Gomez Pal-

acia near the Californian border,

was 350 a day during the running-in

The engines are sent only to

American Motors, Renault's asso-

ciate company in North America,

but Mr Dedeurwaerder said the
Xfpnriran plant was designed to fflip-

ply world-wide. Engines might be
exported to Europe depending on
demand for the R9r BI1 and R21
models in which they are used.

He also reported that the French
Government had approved a fur-

ther finanriai injection of FFr 3bn
($432m) this year to help Renault's

recovery programme.

Mr Dedeurwaerder said Re-
nault’s world-wide car sales this

year should be about 100,000 more
than the 124m in 1985.

Veba lifts

dividend

as profits

surge
By Rupert Comwefi In Bonn

VEBA, the West German utility and
energy conglomerate, yesterday an-

nounced an increase in its 1985 divi-

dend to DM 10 from DM 9 the previ-

ous year, on the back of a 29 per
cent surge in net earnings.

The group, in which the Federal

Government holds a stake of about

25 per cent, said that net profits

climbed to DM 752m ($332m) last

year from DM 584m in 1984. Pre-tax

profit rose to DM 12bn from DM
1.44bn. Veba added that every sign

was that 1986 would produce art-

other good performance, based on
business so far this year.

In accounting terms, the group's

sales declined by 2.7 per cent in

1985 to DM 48.3bn from DM 492bh.
But on a strictly comparable basis,

after eliminating the sales figures

of interests sold during last year,

turnover rose by 3.8 per cent
The best growth came in Veba’s

oil products activities, up 112 per

cent toDM 1429bn, while its chemi-

cal operations grew by 5.1 per cent

to DM 5.67bn. These advances were
more than enougb to help offset a
19 per oent drop in trading

business.

Power generation turnover ad-

vanced 22 per cent to DM lD2bn,

although electricity sales declined

fractionally in volume terms to

69.4bn KW. The share of nuclear en-

ergy in total power output rose to 69

per cent from 60 per cent in 1984.

Veba's confidence in its growth
prospects was underlined by a jump
of more than 50 per cent in its total

physical investments during the
year to DM 32bn.

Krupp expects

bigger margins
FRIED KRUPP, the West German
steel and engineering group, ex-

pects to show improved profits for

1985 despite little or no change in

turnover.

Turnover for last yeaf was DM
18.5bn (S8J8bn), against DM
182bn. Steel and industrial plant

sales rose but revenue from trading
operations fell, slipping to DM
62bn from DM 72bn a year earlier.

Orders on hand at end-December
totalled DM 102bn, down from DM
12Jbn. Steel orders stood at DM
6.4bn and trading orders came to

DM 8.05bn, against DM 62bn and
DM 72bn respectively at the end cl
1984.

AU of thesesecurities having beensold, this announcement appearssolely forpurposes of information.
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500,000 Units

FannieMae

Federal National Mortgage Association

$500,000,000 7% Debentures Due 1996 with

11,500,000 Common Stock Purchase Warrants

Each Unit consists of $1,000 principal amount of a Debenture and 23 five-year Warrants. The Debentures
and Warrants xoill not be separately transferable prior to May 26, 1986, or such earlier date as may be

determined by the Corporation with the consent of the Underwriters.

Each Warrant entitles the holder to purchase one share of common stock at a price of $4425, subject to

adjustment, from the time the Warrants are separately transferable until February 25, 1991.

The Debentures, together with interest thereon, are not guaranteed by the United States and do not con-
stitutea debt or obligation of the United States or ofany agency or instrumentality

thereof other than the Corporation.

The First Boston Corporation

Goldman^ Sachs& Co.

Merrill Lynch Capital Markets

DiUon,Read&Co.Inc. Morgan Stanley&Co. Nomura Securities International, Inc.
bstipmM

Salomon Brothers Inc Shearson Lehman Brothers Lie.
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1 EXTRACTS FROM AUDITED ACCOUNTS
Year ended 31st December

1983 1984 1985

£'000 rooo rooo
CAPITALAND RESERVES 77,648 92,166 107,584

SUBORDINATEDLOANS -
z 51,443 t

' 62,363 •
' ••V r 137$53

'

CASH AT BANKS, MONEYAT
CALLANDSHORT NOTICE, CD’S .

'297,461 379,554 . . . 326,339

US/UKGOVERNMENTSECURITIES
' * " ' J : 89,373 1 ' - T21.734 -

. :
r.

= 184*886

LOANS 1,328,233 • 1,745,061 1,434232

TOTALASSETS 1,771,405 2,320521 1,987,308

PRE-TAX PROFITS 31,138- 42,648 ‘ 43,048

HIGHLIGHTS FROM FINANCIALSTATEMENTS
Pre-tax profit£43 million after transfers to specific • Liquidity ratioimproved to27%
and general reserves

NetWorth increased to £108 million • Capital funds 12.5% of total assets

Shareholders ,

The Chase Manhattan BankNA The Royal Bank of Canada National Westminster BankPLC
Swiss Baltic Corporation Westdeutsche LandesbankG irazentrale The MitsubishiBank Limited

Bancomer S.N.C. Banco Itau SA Credito ftafiano S.pA Banco Espirito Santo eComercialdeUsboa

Copies of the 1 985 Report and Accounts are available from the Company Secretary,

Libra Bank plc, Bastion House, 140 London Wall, London EC2Y 5DN.

INTL. COMPANIES & FINANCE

Amerada Hess to omit
dividend and cut jobs
BY WILLIAM HALL IN NEW YORK

AMERADA HESS, the secretive US
oil company headed by the 71-year-

old Mr Leon Hess, has become the

first leading group in the sector to

pass its dividend as a result of the

chaotic conditions in the world oil

markets.

Mr Hess announced that the com-

pany was slashing its capital spend-

ing plans, reducing its workforce

and would experience “a substan-

tial first quarter loss" as a result of

the reductions in prices for crude

oil and refined petroleum products

since January.
The decision to make cutbacks

comes three months after the com-

pany announced it was taking a

S430m after-tax writedown in its

fourth quarter to cover losses on its

shipping fleet

Amerada Hess has operations in

the North Sea and a major interest

in the Seal Island exploration pros-

pect in Alaska.

The New York-based company
said it had reduced its estimated

1986 capital spending to S365m.
This compares with $699m in 1965

and S900m in 1984. It said it would

continue to review its capital spend-

ing plans as "oil industry conditions

change.”
The company has introduced a

voluntary special retirement pro-

gramme .

Gambro lifts earnings

despite disposal losses

BY KEVIN DONE, NORDIC CORRESPONDENT, Hi STOCKHOLM

GAMBRO, the Swedish manufac-

turer of kidney dialysis equipment,

has started a modest recovery after

its plunge in profits in 1984.

According to preliminary figures,

the group achieved a profit before

tax and allocations of SKr 39.5m

(S5.4m) last year compared with

SKr 22.8m in 1984 and SKr 156m in

1983.

The result was depressed by pro-

visions totalling SKr 60m for losses

from operations being disposed of

as part of far-reaching retrench-

ment and restructuring. These in-

clude its small diagnostics division

and its open-heart surgery unit

Operating profits for the group

jumped 140 per cent to SKr 128m
from SKr 52Jim a year earlier,

while profits for the continuing

Gambro operations recovered to

SKr 99.5m from SKr 352m in Ifl&i,

The group said costcutting mea-
sures during 1985 had begun to take

effect. The dividend will be raised

25 per cent to SKr 0.40 a share.

Gambro is majority-owned by

Sonessons which controls 57 per

cent of the votes and 33 per cent of

the equity. Sonessons itself is being

taken over by Volvo, as a result of

the breakdown of the planned co-

operation pact between Volvo and
Fermenta, the crisis-hit biotechnol-

ogy and fine chemicals group.

This announcement appears as a matter of record only

sSt
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Credit Lyonnais

USS 200,000.000

9% Notes due February 1991

Credit Lyonnais Morgan Stanley International

Citicorp Investment Bank Limited Union Bank of Switzerland (Securities) Limited

Commerzbank Aktiengesellschaft Goldman Sachs International Corp.

Mem'll Lynch Capital Markets Nomura International Limited

Shearson Lehman Brothers International

Algemene Bank Nederland N.V. Banca Commerciale Italiana .. Banco di Roma
BankAmerica Capital Markets Group Caissedes Depots et Consignations Chase Investment Bank
•County Bank Limited Credit Agncole* '-Daiwa Europe Limited Fuji international Finance limited
Generale Bank Girozentrale und Bank der Gsterreichischen Sparkassen Aktiengesellschaft

IBJ International Limited Lloyds Merchant Bank Limited LTCB International Limited
Mitsubishi Finance International Limited Morgan Guaranty Ltd The Nikko Securities Co.. ( Europe) Ltd.
Orion Royal Bank Limited Sanwa International Limited Soci6t6 GGrterale

Swiss Bank Corporation International Limited S.G.Warburg& Co. Ltd. Westpac Banking Corporation
Wood Gundy Inc. Vfcmaichi International (Europe) Limited

February 27. 1986
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Inter-American Development Bank

£75,000,000 9| PER CENT. LOAN STOCK 2015
to be a

FURTHER ISSUE
of the

9i PER CENT. LOAN STOCK 2015
Issue Price £94-917 per cent.

The further issue of £75.000,000 9- per cent. Loan Stock 2015 has been admitted to the
Official List of The Stock Exchange of the United Kingdom and the Republic of Ireland
for quotation in the Gilt-edged market.

The basis of allotment is as foHows:

Nominal Amount Applied For
Up to and including £15,000
From £15,100 up to and including
£100,000
Thereafter

Basis
In full

£15,000 principal
amount
10-20% of amount applied for,
rounded to the nearest £100 with
£50 rounded downwards.

Dealings will begin at 9.30 a.m. on Friday, March 7, 1986 for deferred settlement on
Thursday, March 13, 1986.

Baring Brothers & Co., Limited
on behalf of

Inter-American Development Bank

DAIWAEUROPE LIMITED^
JAPANESE EQUITY WARRANTS SERVICE

ISSUER—Warrant
expiry date

Current Market Prices
Wmt Wmt Share
BID OFFER Price Premium

Oler Calculation.

AICA KOGYO 17/8/90
AJINOMOTO 3/12/90
AOKI CORP 6/3/91
CASIO COMPUTERS 8/3/89
C ITOH (New) 4/5/89
C ITOH (Old) 20/1/87
DOWA MINING 20/7/90

39.00
32.SO
B4.S0
54.00
67.00
19.00

32 00 33 50
57.00 58.50
29.50 31.00
28.00 29.50
186.00 190.00
40.00 41.50

34 00
56.00
55.50
72.00
20.50

FUJlKURA CABLE (Old) 28/4/89 42.00 43.50
FUJIKURA CABLE (Now]20/2/91 46.00 47.50
FUJITSU 31/1/91
GUNZE LTD 23/11/90
HAZAMA GUMI 1/11/89
JAPAN SYN RUBBER 28/4/89
JUSCO 22/12/88
KAYABA INDUSTRIES 15/2/89
KOBE STEEL 23/1/91
KOKUSAI KOGYO 19/9/90
KOMORI PRINTING 20/12/89
MARUBENI 30'9/92
MARUZEN 12/2/90
MINEBEA ISl 20/2/89
MIT CHEMICAL 20/1/87
MIT CORPORATION 7/11/B8
MIT ESTATES 16/10/92
MIT GAS & CHEM 20/3/89
MIT HEAVY & IND 29/1/91
MIT METAL (Old) 10/2/89
MITMbTAL (Now) 10/11/89
MITSUI F/SHIP rNew) 16/10/88 16.50
MITSUI E/SHIP (Old) 10/12/87 21.00

40.50 1.310

29.50
58 00
52.50
24.00
76 50
66.00

31.00
59.50
54.00
25.50
78.00
71 00

103.00 107.00
52.00 53 50
52.50 54 00
44 00 45 50
33 BO 3500
99 00 104.00
19. 90 21.00

1BOO
23 00

MITSUI PETHOCHEM 15/2/90 102.00 103.60
NIPPON MINING (Old) 17/3/89 102.00 107.00
NIPPON MINING (New) 15/6/90 27.00 28.50
NIPPON YUSEN K K 18/10/90 27 00 28.50
NISSHO IWAI I/2/B9 46.00 47 50
NOMURA SECURITIES 31/10/B8 132.00 133.50
OHBAVASHI GUMI 5/4/89 79 00 S3 00
OMRON TATEISHI 31/3/89 19.00 20.50
ONODA CEMENT 28/2/90 37.00 38 SO
OPTEC DAI-tCHI 23/2/90 41.00 42.50
OSAKA TRANSFORMER 29/1/90 GO 00 61.50

738
1.660
461
451
533
425
425

1.010
756
430
408

1.210
333
1B6

2.490
2.410
337
757
702
551
638

1.250
393
377
550
550
139
139
600
412
412
322
330

1.320
408

1.430
356

PASCO 16/3/91
RENOWN (Old) 24/1/89
RENOWN INew) 14/3/91
RICOH 20/9/90
RYOBI LTD 25/5/90
SEINO TRANSPORT 17/3/89
SEIYU STORES 20/3/87
SEKISUI CHEMICAL 20/9/90
SONY CORPORATION 28/4/90
SUMI CONSTRUCTION 24/3/89
SUMI CORPORATION 24/1/91
SUMI HEAVY 24/2/89
SUMI REALTY fOld) 21/11/89
SUMI REALYT (New) 13/12/90
TATEHO CHEMICAL 16/1/91
TOKYO ELECTRIC 14.-3/89
TOKYO SANYO 6.E/B7

31 SO
35.00
27.50
38.50
35.00
62.00

33.00
36.50
29.00
40 00
36.50
83.50

132.00 135 00
83.50 91.00
28.50 31.00
94.00 98 00
34.00 35 50
28.50 30 00

182.00 184.00
60.00 61.50
43.50 45.00
24.00 25 50

159 00 154 00
TOKYU CONSTRUCTION 18/3/91 32 50 34 no
TOKYU CORP /Old] 29/1/90
TOKYU CORP INawl 29/10/90
TOKYU DEPT STORES 20/7/90
TORAY INDS (Old) 5/S/87
TORAY INDS (New) 10/12/90
TOYO ENGINEERING 28/3/89
YAMAMURA GLASS 8,5/90
YAUATO KOGYO 29/1/90
MINEBEA tn 15/3/90

153.00 155.00
5400 55 50

570
1.040
783
783
942
425

1.590
1.160
730

3.840
315
SIR
218

1.290
1.290
2.740
1.11/1

559
505

68.00
36.00
31.00
50.00
23.50
34.50
47.00 _

Reuter Monitor DABF/G/H/I/J/K/L • Further Information Iren;
Freddy Glock or BarerIf Kelly on 01-236 6060

Daiwa Europe limited. 14 St Paurs Churchyard, London ECJAf 880

69.50
37 50
32 50
55.00
25.00
36.00
51.00

685
665
618
518
TOO
430
610
703

r-ii
32.12
17.44
39 25
7 59
8 71

19.00
65 94
22.81
28 11
44 35
27.15
34 08
34.50
9-25
982

24 78
11.32
18 44
35 26
8.27

67.65
7.66

10 57
26.76
13.32
32 81

52 95
47.27
37.69
21 56
865
29 92
39.57
39.83
15 89
7 87

-0.30
85.49
25.60
28.32
29.31
36 48
27 67
33 35
22.72
23.69
8.73
11.16
18.07
49 72
9 m

27.17
24 84
-5 05
20.85
37 25
50.97
73.73
39.98
—O 22
30.58
10.60
11 98
32 56
37 01
40 46
27 J1
46.50

Gear-
ing

2.84
3.23
2.84
306
300
2 30

Parity

(%J
4.17
17.68
-3.93
42.76
40 99
aO 48

4.50 - 40 32
3.15 12.25
2.52 13 82
2.88 -9.26
2.29 22.14
4 04 -11.64
3.89 -10.14
1 56 162.65
3.77 26.15
3.71 2.48
2 94 39.71
2 98 24 29
4.63 -16.11
2.63 61 04
1 53 - 10.07
2.01 90.54
3.11
2.56
3 29
3 07
1 47

35 94
17 08
25 54
-0.29
23.13

500 -28 64
5 94 -22 32
580 -576
2 21 83 75
1 67 53 66
4 20 -18 90
3.73 -13.88
3.22 23.19
1.82 114.37
251 8363
3.80 - 48.10
3.78 1.73
3 42 1 31
2.54 15 65
294
3 57
3 34
3 57
388
270
1.76
2.10

-2.43
0.50

-3 34
7.57
3.00
48 53
108 56
56.40

3 71 -26.20
7 .08 78 03
3.78 3 86
4.26 -1.76
1 81 201 05
2 35 31.42
2 56 2.26
4m — »« P7
1.05 37.17—4 37

155.68
14 34
49.60
19 66
-7 94

5.14

2 87
1 92
2 .42
2.70
3 97
3.35
2 as
4.64 -21.93
3 87 -2 06
2 03 2 si

C0U"C’,0f nrS'°a ^^^^^conwnuteanaflerof. orimriutwr,

TD Mortgage Corporation
[Organised under the laws of Canada)

Cdn $50,000,000

10% Guaranteed Notes due April 3r 1991
Unconditionally guaranteed as to payment of principal and interest by

ID THETORONTO-DOMINION bank
la Canadian chartered bank)

The following have agreed to purchase the Notes:

McLeod Young Weir International Limited

Morgan Stanley International Salomon Brothers International Limited

Banque Generate du Luxembourg SJL
Banque BruxeHes Lambert SA.

Banque Paribas Capital Markets Limited

Daiwa Europe Limited

Dominion Securities Pftfield Limited

First Interstate Capital Markets Limited

Genossenschaftliche ZentrafbankAG Vienna

Goldman Sachs International Corp.

Kkrinwort. Benson Limited

Merrill Lynch Capital Markets

Nomura International Limited

Shaaraon Lehman Brothers International

S.G. Warburg& Co. Ltd.

Credit Suisse FTret Boston Limited

Deutsche Bank Capital Markets Limited

EBC Amro Bank Limited

Generate Bank

Hambros Bank Limited

Kredietbank International Group

The Nifcko SecuritiesCo. {Europe} Ltd.

Orion Royal Bank Limited

SwissBankCorporationfntematJonai Limited

Wood GundyInc.

Yarnsichi Internal]ontd (Europe) Limited

£££2 ^ *°* E,tth8n9C ^ » Pnee of 100*

rtw Company Announcement on ice ol The Sloe* Exchangeendup ro and including March 21,'iI|frrorn-

McLeod YoungWeir InternationalLimited
10AMermanbunr Square
Loodon EC2V 7BA

The Toronto-OomfciMMBank
TritonCourt
14-18 Rnabury Square
LondonEC2A1DB

TZTakenhouMYanl
L*»donEC2R7AN

March 7, 1386
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' tbe Ans&SIian takeover Bpeciar-

let- IxrtsKd nk proSts 86. per

reat loA*28.7m (US$20An)
for its Deceialfcrltetf-mr.

*

The company—which .is en-

tangled in legal uid regulatory

.'wrangles over shareholdings in

North Broken Hill Holdings and
the Anatolian Goa Light Com-
pany (AGLC)' pushed sales

ahead by 71 per cent - to

ASSBOaii reflecting its increasing

operational base particularly

through its majority-owned
Southern .Farmers food group.

JEh 'gave -Bo- "explanation for

the Tise in earniiigs other than
to say it' was in line with expec-
tations. However, during the
six months it redeemed several
long-standing investment ' hold-
ings through accepting takeover
offers .from other sources.
Group pre-tax profits

advanced . from AS23.4m to

A$43.9m after bearing a doubled
interest bill of A$52m and
depreciation up - A$7m to

A$ 13.6m. Tax took AST.Sm
against A$2.6m while minority
interests accounted' for A$8m
compared with A$5.4m.
Per-share net profits were

down from- 23.8 cents to 22J2

cents, with the dividend, steady
at' 5 cents a share on increased
capital.;

-

Second-half fall

at Woolworths
Australia
By Our Sydney Correspondent

‘WOOLWORTHS, the Australian
supermarket chain, suffered a

second-half drop in earnings as

it carried the costs of rapid
store expansion and the acqui-
sition of the country’s rival

Safeway outlets. -

Net earnings, for the year to

February -2 edged up 3J2 per
cent to At63-31m (US*4A5m)
on a 31 per cent jump in sales

to A*A83bn.
The second half was down

from A$42m to A$3&9m and for

the year, Woolworths net mar-
gin on consolidated sales was
1.27 per bent compared with
1.62 per cent
Safeway appears to have con-

tributed about At600m of sales

and A$6m of profits. Woolworths
spent about A$80m cash on Safe-

way and placed 10 per cent of

its capital with Safeway of the

US. which now owns 20 per cent
•Earnings. per share, on aver-

age capital, were down from
31.7 cent^foStf* cents whiJe

the dividend- "157up from. 'Iff

cents to .cents,,,with axb-^

changed final payment of 10-5
cents.

David Dodwell reports on the regeneration of a property colossus

Hongkong Land returns to health
" PEOPLE SHOULD not under-
estimate the recovery potential
of Hongkong Land,” said Mr
Simon Keswick, chairman of
both that company and Jardine
Matheson, barely a month ago.
If his words did not send out a
dear enough signal, his affable
six certainly did, contrasting
the harassed feeling that
accompanied two years in the
life of the group when survival
itself was in doubt.

Yesterday, Hongkong Land's
1985 results gave flesh to Mr
Keswick's signal With after-tax
profits at HK5551m (US$70.6m),
oS per cent above those of 1984.
and group net indebtedness
tumbling below HKSlObn for
the first time in almost four
years, Mr David Davies, the
managing director, announced
a resumption of dividend pay-
ments for the first time in more
than three years.
Few stock market operators

had anticipated such an early
return to dividends. Many had
in recent weeks poured scorn
on the suggestion that they
would be resumed even in 1986.
Hr Davies yesterday scoffed at

claims that Hongkong Land
could not afford (he HK$325m
needed to meet the cost of the
15 cents a share dividend. He
said it would absorb a bare 40
per cent of operating cash flow
that amounted to almost
HK$700m In 1985.

News of agreement on the
sale of half of its 25 per cent
stake in Jardine Matheson—to

Jardine Securities, a Jardine
Associate—also came out of the
blue. For Mr Davies, how-
ever, it marked the transforma-
tion of a non-performing asset
into HKS583m in cash that can
be used to reduce Hongkong
Land’s net indebtedness.
Hongkong Land agreed with

Jardine Matheson in 1080 on a
protective deal in which each
bought a 40 per cent stake In

the other. A move that bad
seemed sensible at the time

turned out to be the biggest

corporate blunder in either
company's history when Hong
Kong's property market col-

lapsed in 1982.
While Jardine retains about

35 per cent of Hongkong Land's
shares — 25 per cent directly,

and 10 per cent through Jardine
Securities — Hongkong Land
has now twice diluted its hold-

ing in Jardine. In January 1984

it reduced its holding to 25 per
cent, a level which it now
plans to cut further to 10 per
cent.

After the disposal of 52m Jar-

gramme of asset disposals that

generated HKS 784m to be off-

set against debt.

Mr Keswick continues to see

the NKS 2.9bn disposal in

January last year of Land's

holding in Hongkong Electric,

the utility company, as a “ turn-

ing point” in the groups re-

covery. Most of the cash raised

from this sale was applied to

reduce debt.

An improvement in property

prices gave the company a net
surplus of HK$ 2.2bn arising

from revaluations. This was
added directly to company

Crisis and Convalescence ;

at

.. ..7 Hongkong;- Land ; , ;L

dine shares to Jardine Securi-
ties — at a price significantly
below the level at which they
are held on Hongkong Land's
books— the property group will
be left with a 121 per cent stake
in Jardine. This will be diluted
further in due course. Mr
Davies said yesterday, with a 10
per cent "strategic” stake be-
ing retained for the long terra.

The ingredients in Hongkong
Land's recovery include a strong
performance by its three core
businesses — property, foods
and hotels — and by a pro-

assets, and played a significant

part in redicing gearing from
a peak of 104 per cent to 64
per cent at the end of 1985.

Falling interest rates in Hong
Kong have reduced Land's debt
repayment costs from almost
HKS 1.5bn in 1984 to just over
HK$ lbn last year. The group
has been able to unload expen-
sive floating-rate borrowings,
exchanging them for fixed-rate
loans.

Mr Davies said that Dairy
Farm, the group's food manu-
facturing, retailing and whole-

saling subsidiary, has also per-
formed strongly. It will receive
more than HK$250m in invest-
ment this year to expand out-
lets in Hong Kong and Austra-
lia. The Mandarin Hotels
group has also had a buoyant
year, with its two leading Hong
Kong hotels providing most
growth.
For Jardine Matheson, the

fate of which has for the past
four years been so tightly linked
with that of Hongkong Land,
yesterday’s news may in due
course be seen as a watershed.
The Hongkong Land sharehold-
ing may not yet be generating
significant earnings for the com-
pany, but after absolutely noth-
ing for the past three years,

tins year’s HK$U5m dividend
payment will undoubtedly be
welcome.
Whether it further unshackles

itself by seeking to reduce its

own holding in Land has yet
to be seen. Mr Keswick has
given clear signals that this is

being considered. The reduc-
tion of its stake from 35 per
cent to 25 per cent could
generate about HK$1.4bn in
cash at current market prices,
so such a dilution clearly has
its attractions.

Meanwhile, by " buying in
”

half of Hongkong Land's bold-
ing, Jardine improves its

immunity against unwelcome
predators. Until yesterday, any-
one winning control of Hong-
kong Land would at the same
time have won effective sway
over Jardine. Whether this was
a serious possibility will now
be hypothetical.
More pertinent, however, is

the fact that anyone making a
direct assault on Jardine would,
if successful, win 35 per cent
of Hongkong Land This has
been food for stock market
speculation in Hong Kong for

almost two years, and remains
likely to exercise jaws for many
months to come.

Control of Zim Navigation

to be returned to the state
BY ANDREW WHITLEY IN TEL AVIV

CONTROL OF Zim Israel Navi-
gation Company, the debt-laden
Israeli national shipping line,

is to be handed back to the
Government
- Its major shareholder, the
privately-owned Israel Corpora-
tion—which is controlled by the
Eisenberg group—has told

Israel’s Securities Authority
that it will transfer its 50 per
cent bolding to any government-
nominated body. If approved,
this win give the Government
ScSP, pec- certt >interest In -the.i

loss-making shipping line;

Israel Corporation and the

Israeli Government previously
shared responsibility for Zim's
debt, which stood at US$456m
at the end of 1985. Zim lost

$45m in 1984 and is expected
to report that it broke even in
1985.
The proposed transfer of

Israel Corporation's sharehold-

ing to the Government will

require the sanction both of
the ministerial economic com-
mittee and the Knesset (parlia-

ment)' finance committee.
The Government is expected

to seek a buyer for the Zim
shares as soon as possible

UIC buys large stake in

United Overseas Land
BY CHRIS SHERWELL IN SINGAPORE

A LARGE stake in United
Overseas Land (UOL), a
property development company
linked to United Overseas Bank
(UOB), the most aggressive of
the island state's Big Four com-
mercial banks, has been bought
by United Industrial Corpora-
tion (UIC). the Singapore
chemicals, trading and invest-

ment concern.
In two separate deals, UIC

lias spent an initial S$i8m
(US$ 8.36m) purchasing 20m
UOL .shares to expand its stake
from around 2.4 per cent to 14.4

per cent. The company aims to

Increase the shareholding fur-

ther.

The main driving force
behind UIC is Mr Oei Hong
Leong, who has close Indonesian
connections. The Singapore
Government has a substantial
stake in the company, and its

chairman is Mr Dennis Lee Kim
Yew, a lawyer and brother of
Prime Minister Lee Kuan Yew.
The 20m shares were bought

Indirectly from Pembangunan
Taman Baru, -a Johore-based
Malaysian company controlled
by Mr Peh Kong Wan.

Sharp rise

in Dunlop
India’s

profitability
By P. C. Mahanti in Calcutta

DUNLOP INDIA achieved a
Strong boost in profitability

during 1985. a year which
brought an injection of fresh
equity and managerial talent

into the formerly wbolly-

Brltisb offshoot
On a 21 per cent rise in

sales to Its 3.6bn (S292.7m),
pre-tax profits rose 3.8 times

ot Ks 95.6m. With net earn-

ings of Rs 88.4m against

Its 19.9m, the dividend Is

being raised from 10 per cent

to 15 per cent.
Mr E. M. S. Hammons, the

managing director, attributed

the improved performance to
board and management
changes which bad put the
company “ on the move
again.” These came with the
recent involvement of the
influential Goenka family.

Despite the striking
recovery the company has
earned a return of only 13.
per cent on shareholders'
funds. The acceptable level

of return should be 20 per
cent, Mr Hammond said.

Dunlop India plans to
diversify Into other areas at

an investment of Xslbn. Mr
Hammond announced without
specifying the projects that

are being considered.

Canon’s growth
slowed by dip
in camera sales
By Yoko Shbata in Tokyo

JAPANESE CAMERA manu-
facturers, which have
achieved earnings growth in

recent years largely by
diversifying into office auto-

mation and electronics, have
had to refocus swiftly on
their main business following
the launch of Minolta’s Alpha
7000, an advanced automatic
focus single-lens reflex (SUE)
camera.
A 15 per cent fall in

camera sales at Canon, com-
bined with the yen's steep

appreciation, allowed only a

modest 5£ per cent gain in
consolidated net profits to
Y37.06ba ($264.1m) last year,

of Y955£hn, up 15 per cent.

Buoyant sales of copiers
and electronic business
machines more than offset

the fall in camera sales, but
gross profit margins declined
by 0.4 per centage points.

Canon .expects its 1986 pre-
tax profits on a consolidated
ba&ls to faU by 19 per cent to

around YSObn, the first earn- •

tags setback in 11 years.
Sales are projected at
Yl,050bn, up 11 per cent.

Consolidated Gold Fields

Finance PLC
£75,000,000

Guaranteed Floating Rate Notes 1995

unconditionally guaranteed by

Consolidated Gold Fields PLC

In accordance with the provisions oftheNotes, notice ishereby

given that, for the three months period, 5th March, 1986 to 5th

June, 1986, the Notes will bear interest at the rate of 12Vi per

cent, per annum. Coupon No. 5 will therefore be payable on

5th June, 1986 at £1575.34 per coupon from Notes of £50,000

nominal and £157.53 per coupon from Notes of £5,000 nomi-

nal.

S. G.Warburg& Go. Ltd.

Ages)(Bank

£100,000,000

PRUDENTIAL
CORPORATION pic

Floating Rate Notes Due 1995

Interest Rate 1Z35% p.a.

Interest Period 5th March 1988
5th June 1986

interest Amount per
£10,000 Note due
5th June 1986 £311.29

Credit Suisse First Boston Limited
Agent Bank

Corporation
flncaptmtaf» ate Stab ctMawmtf

US. $400,000,000
Floating Rate Subordinated Capital Notes Dus 1997

Holders of Notes ofthe above issue are hereby notified (hat

for the next Interest Sub-period from 7th March, 1986 to

7th April, 1986 tile following will apply:

1 Interest Payment Date: 9th June, 1986
2. Rate of Interest

for Sub-period:

3. InterestAmountpayable
forSub-period:

4. Accumulated Interest

Amount payable:

VU% perannum
US $333.68
perUSS 50,000 nominal

US$333.68
perUSS 50,000 nominal

5. Next InterestSub-period will befrom
7th April, 1986 to7th May, 1986.

“ * •

Agent Bank

Bank ofAmerica International Limited

This announcement appears asa matter ofrecord only

BAN
DUCOM

Ql^rRraMCA
«nl HhcTE

CAISE
RIEUR

DANISH KRONER 400,000,000

9% percent Notes due27th February 1996

unconditionally Guaranteed by

The Republic of France

Ehskflda Securities
SkndtawHbto EmkMa United

Prlvatbanken A/S Society Generate

Banque BruxeBes Lambert SJL Banque G&n&rale du Luxembourg SJL Banque Indosuez

Banque Internationale d Luxembourg SJL Bergen Bank A/S

Berfbier Handels- und Frankfurter Bank Commerzbank Copenhagen Handdsbank A/S
JUrttmgMmriMit

Credit Suisse First Boston Limited Den Danske Bank Deutsche Bank Capital Markets Limited

DresdterBank
Mtimgucisduft

BBCAmro Bank Limited Generate Bank

Kansaffls Banking Group Krediethank International Croup Herrin lynch Capital markets

PX Christiania Bank (UK) Limited Sparekassen SDS Svenska Handeisbanken Group

Swiss Bank corporation Internationa] Limited Union Bank of Switzerland (Securities) Limited

February, 19S6

» *

rfr
TOb announcement appearsasa matter ofrecord only.

%

SAAB-SCANIA AKT1EBOLAG
(Incorporated in Sweden with 6mited liability)

U.S. $125,000,000
S'k per cent. Bonds due 18th February 1991

BnskHda Securities
Skandfauvbka EnsUhU Utafled

Deutsche Bank Capital Markets Limited Morgan Guaranty Ltd

BankAmerica Capital Markets Group Bankers Trust International Limited

Banque Generate du Luxembourg SJL Bergen Bank A/S Citicorp Investment Bank Limited

Credit Lyonnais Credit Suisse First Boston Limited Dfflon, Read Limited

EBC Amro Bank United.

Merrffl Lyndi Capital Markets

Salomon Brothers International Limited

Swiss Bank Corporation international Limited

Generate Bank KansaMs Banking Group

Morgan Stanley International Prfvatbanken A/S

Svenska Handeisbaitken Group

Swiss Voflcsbank

Union Bank of Switzerland (Securities) Limited

Yamaiclii International (Europe) Limited

January, 1986

J
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Alan Friedman profiles a latecomer to the Italian financial world

Ligresti: empire built on alliances
" I BELIEVE In alliances. That
is my slogan. My strategy Is to

have alliances with Carlo de
Benedetti, with Leopoldo

Pirelli, with Montedison.
Ferruzzi and Pesenti. 1 have
got to know many people over

the years and I never argue

with anyone.”

Such is the philosophy of Mr
Salvatore Ligresti, the newest
face in the hurly burly if Italian

finance. Mr Ligresti, a Sicilian

property developer whose
family owned a textile shop
in Faterno, a village near the
base of Mount Etna, has burst

on to the Italian business scene

in recent months, taking
strategic shareholdings in some
of Italy's most famous cor-

porate names.

In doing so he has aroused
considerable interest and even
some controversy, for while he
certainly has the cash needed
to make large investments—his

various holdings are believed to

be worth at least around L800bn
(3500m)—he is considered by
Italy's private sector elite to he
the " last arrived ”—a man
regarded with a mixture of
diffidence, curiosity and appre-

hension.

Mr Ligresti, 54, first came
north in 1957, when he took an
engineering degree at the

University of Padua. He
became an aerospace engineer

in Florence during military

service and finally, in 1959,

arrived In MJQan to work as an
engineer cm the extension of
runways at Linate Airport.

After that, Mr Ligresti says

he decided to “learn about
business.” He met “the right

people
11 and worked on

property development the most
important being an office, sports

and leisure complex with an
underground car park a few
steps from Milan's cathedral.

Although he is now a mem-
ber of the shareholders* control

syndicate at Pirelli and Monte-
dison, Salvatore Ligresti seems
most animated when discussing

car parks, ramps, novel ways of

creating parking space under-
ground and the need to build

skyscrapers in Milan. He
brandishes ordnance maps and
architectural drawings and
declares: “ It was because I suf-

fered in an ugly bedsit that I

at current share prices, has a
market value of L530bn, which
Mr Ligresti says is more than 10
times what he paid originally.
He admits that some of the
most important shareholdings
which SAX controls are entered
only at book value.

Through SAX, Mr Ligresti has
5.8 per cent of CIR, Mr Carlo
de BenedettTs key holding
company which has stakes in
Olivetti and many other com-
panies. Mr de Benedetti recently
acquired just under 2 per cent
of SAL though he may already
have sold it.

The Ligresti empire also in-
cludes 32 hotels, 55.9 per cent of
Pozzl Ginori, the toilet and
basin maker, three private hos-
pitals, financial companies and—Mr Llgresti’s pride and joy

—

75 per cent of Grassetto, the
Padua-based construction com-
pany, which has a L2S0bn
annual turnover.

now want to build apartments
where people will be happy.”

Mr LigTesti's biggest deal was

,

to acquire 36 per cent of

Societa Assicuratrice Italians

(SAI), Italy's third largest in-

surance group through which
he owns a number of key share
stakes. The 36 per cent stake,

Grasseto was acquired last
year and for Salvatore Ligresti
it bad a kind of symbolism about
it “When I was a student in
Padua Ithought that one day
I would look for a job at
Grassetto. Now I own it. It was
very emotional to become the
owner."
Mr Ligresti says that his stock

market dealings were often

financed by bank loans. He also
says he has great respect for
Mr Francesco Micheli, the finan-
cier who engineered the stock
market raid which resulted in
Montedison’s takeover last year
of the BI-Invest financial and
industrial group. Asked to com-
ment on Mr Ligresti. Mr
Micheli replies: “He is like a
character from a film, but he
will not run the risk of ending
like Citizen Kane because he
keeps to simple contacts and is

quite open."
Open is the word. Ask Mr

Ligresti what he thinks of the
power struggles in Italian fin-

ance which are accompanying
significant changes in the struc-
ture of private sector power and
he answers with self-depreca-
tion: “ If Agnelli or Pirelli fall

in something it does not matter.
If Ligresti fails it is serious.
It is always like that for the
first generation—my life is to
work and I believe that the
large groups with power should
work together, accept new
people, be open to new ideas.
The bourse and the city of Milan
must be open to the world. We
have to have an international
outlook."

Thus, the Ligresti belief in
"alliances." The old families

of Italian industry and finance
do not know quite what to make

SEK introduces 40-year

fixed rate Eurobond
BY MAGGIE URRY

Mr Salvatore Ligresti: con-
tacts with “the right people”

of this man, but be knows what
to make of them: "If Ligresti
speaks it does not count but if

Ligresti speaks as the ally of
de Benedetti, Pirelli, Monte-
dison and others then we can
make something happen.”

For the moment Mr Ligresti's
aims are to “ buy up old indus-
trial zones in the centre of
Milan, eliminate them and build
big car parks and gardens.” In
addition, he wants to create a

32-storey " multinational cor-
porate business centre ” in

Milan, planning permission for
which is pending. Beyond that,
Mr Ligresti says his ambition is

“to increase my holdings.”

SWEDISH Export. Credit (SEK)
yesterday launched the longest
fixed rate bonds yet seen in the
Eurodollar market with a 40-

year bond issue to raise 3200m.
Last week the World Bank

!

launched a 40-year deal in the
i US domestic market

Initial response to the deal
was strong from Japanese,
Middle Eastermn and European
Investors. The bonds began trad-

ing well inside their fees,

though later they slipped back
to around 97$ as the market fell.

Long-dated bonds are more
volatile than shorter issues, and

are therefore attractive to trad-

ing accounts. Institutional inves-

tors with commitments well into

the future are also keen to buy
them. The flatness of the yield
curve at present forces inves-
tors looking for higher coupons
to extend their portfolios'

maturities.
The deal, led by Bankers

Trust International, had terms
fixed at 8} per cent coupon and
99$ issue price. The lead man-
ager fixed commissioners at 2}
per cent, and taking these into

account, the bond yielded
around 65 basis points more

Building societies launch
interest rate swap issues
BY OUR EUROMARKETS STAFF

$100m credit

for Spanish

finance agency

Bundesbank cut spurs issuers ciemm
BY CLARE PEARSON to head

BRITISH building societies

were yesterday given the go-
ahead to arrange Interest rate
swaps in the sterling market.
The Leeds Permanent, one of

the largest societies, took
advantage of the freedom
straight away by launching a
£50m issue in the fixed rate
Eurosterling market which is

being swapped into floating

rate money. Later in the day
the Halifax building society
launched another £50m deal.

By Peter Montognon,
Euromarkets Correspondent

INSmUTO de Credito Official,

Spain's state-owned financing

agency, has launched a $100m
eight-year revolving credit in

the Euromarkets.

Led by First Chicago, the

deal carries a commitment fee

of 6} basis points. Drawings
will carry a margin over Lon-
don interbank offered rates of

10 basis points for the first two
years rising to 12$ points for
the remaining six.

Like many other Spanish
borrowers, ICO has been pay-
ing down its foreign debt. Apart
from refinancing of specific

deals, this is believed to be its

first borrowing in the syndi-
cated loan market in two years.
Although the new deal is not

connected to prepayment of any
specific borrowing, ICO is also
expected to use the funds to
replace existing debt Repay-
ments on the credit will begin
after a grace period of six

years.

THE EUROBOND markets saw
a crop of new issues yesterday,
many of which met with an
enthusiastic reception, after the
Bundesbank cut the discount
rate by half a point.

The lowest coupon ever in
the dollar warrants sector was
set on a SI50m deal for Nippon
Oil. This was 4 per cent, 3
below the indicated leveL Each
bond carries one warrant the
price on which was set at Y29L
2.587 per cent above the closing
price of the shares. The deal is

led by Nomura InternatRmaL

A low coupon was also set on
the S130m tranche of the issue

for Hanwa, the Japanese steel

trader, which is guaranteed by
Bank of Tokyo. The coupon
was 43 per cent 3 per cent
below the indicated leveL The
exercise price was set at Y810,
a premium of 2.469 over a
closing price on the share of
Y790. The bonds with warrants
were quoted at 1073 hid.

unchanged after the fixing of

the coupon. Yamaichi Inter-
national (Europe) led the deal.

Union Bank of Norway
lanched a warrants only deal,

lead-managed by Morgan
Guaranty. A total of 100,000
warrants may be exercised on
four dates during the next year
into a 14 per cent Australian
dollar bond at par.

The exchange rate has been
fixed at 30.70 to A31. The war-
rants traded yesterday after-

noon at around just below their
issue price of $15.

Nissan Motors came to the
market with a 3100m deal, led
by Yamaichi, with Chase Man-
hattan and IBJ as co-leads. The
bonds mature in 1993, and pay
a coupon of 83 per cent The
issue price was 1013, and the
initial yield around 40 basis
points over US Treasuries.

Four co-Ieads joined Shearson
Lehman to complete the man-
agement and selling group for
General Electric’s 3300m seven-
year extendable issue. They
were Credit Lyonnais, Drasdner

Bank, Nomura International
and Societe Generate.

In the sterling sector, West-
pac, the Australian bank issued
£S0m fixed rate bonds led by
Morgan Grenfell. The seven-
year bonds bear coupons of 103
per cent At an issue price of

99$ per cent, the spread over
gilt yields at launch was about
75 basis points, welcomed by
the market as generous. Later
in the day the bonds were bid
at a discount of 0.95, well within
fees of If per cent.

The lowest ever coupon on a
10-year samuri issue was set by
Nikko Securities on the Y30bn
issue for Electricite de France,
the French state electricity

agency. This was 52 per cent
The issue matures in 1996, and
the issue price is 99.40 per cent.

In the Swiss franc market, the
coupon on Hanwa's SFr 90m
issue was set at 23 Par cent The
final terms were set on two pri-

vate placements: a SFr 80m 2$
per cent Issue for Daido Steel,
and a SFr 2f per cent issue for
Hteda Bussan.

Merrill unit
By Our Euromarkets Staff

DR MICHAEL VON CLEMM,
who resigned is January as
chairman of Credit Suisse First

These Bonds having been sold, this announcement appears as a matterofrecord only.

New Issue February 1986

Genossenschaftliche Zentralbank Aktiengesellschaft
GZB— Vienna

(Incorporated in the Republic ofAustria with limited liability)

Boston, has been appointed
chairman of Merrill Lynch
Capital Markets, the company’s
global investment banking
organisation.

The appointment yesterday
came as a surprise to Euro-
bond bankers, many of whom
had expected him to pursue
activities outside the capital
markets following his sudden
departure from CSFB.

Merrill Lynch said yesterday
that Dr von Ciemm will help
the company develop its capital
market strategy and client
relationships as well as provide
guidance on new products and
the integration of its cross-
border services.
Last year Merrill lagged

behind CSFB in the Eurobond
new issue business, arranging
deals worth $8.1bn compared
with the latter’s $l92bn.
In a prepared comment

.yesterday. Dr von Ciemm, 51,
said, however, that he was
attracted by Merrill’s particu-
larly broad approach to its
business.
“Merrill Lynch has set the

pace for the entire industry in I

the globalisation of the capital
markets,” he said. “ It is unique
In enjoying stock exchange
memberships in the US,
Canada, the UK and Japan. Its
capital resources are combined
with a unified distribution net-
work unrivalled in its global
scale.”

Dr von Ciemm said he would
be " helping to establish Merrill
as the world’s premier invest-
ment and merchant banking
organisation."
He will be based in New

York, and is expected to join
the board of the Merrill Lynch
parent company.

Permission to enter into
sterling swap agreements was
given in a guidance note to
building societies from the
Registry of Friendly Societies,

the body which supervises them.

The registry considers that
building societies have the
power under the Building
Societies Act 1962 to arrange
swaps in the sterling market,
if they are to raise funds for
their normal business. How-
ever, it goes on to say that in
its view arranging currency
swaps would be outside the
societies* powers at present
The registry suggests that the
doubt about currency swaps
“ should be resolved by a
friendly court action."

The building societies legis-

lation, now going through Par-

liament is expected to give
societies the power to raise
foreign currency debt and swap
it into sterling, though this will
not happen until 1987.

The Leeds issue, led by Bar-
ing Brothers, was swapped into
floating rate funds at a rate
below London interbank offered
rate (Libor). Swap experts
believe that the rate was only
a few basis points below Libor,
but this still produced “the
cheapest wholesale funds we
have raised yet," said Mr Keith
Barradough, general manager
for finance at the Leeds.

Terms for the five-year bonds
were set at a 103 per cent
coupon and lOOf issue price.
With fees of 13 per cent the
yield was around 17. basis
points above gilt-edged yields
at the time of launch. The issue
was well received in the mar-
ket, with investors on the con-
tinent ready to accept the
borrower. The bonds traded
weQ inside the fees at around
981.
The issue for the Halifax,

led by Morgan Grenfell, came on
slightly finer terms. The five-

year bonds pay a 10| per cent
coupon and are priced at 100}.
Again the swap produces sub-
Llbor funds.

Libra Bank to

tap sterling

market

Libra. which last year
launched a floating rate note in

dollars and tapped the US com-
mercial paper market, is also

“looking closely" at Eurocom-
mercial paper. It has already

raised sterling through private

placements.

The bank’s pre-tax profits rose
slightly last year to £43m from
£42.6m in 1984. Total assets

slipped to £1.97bn from £2.32bn,

however, because of the weak-
ness of the dollar.

The bank is now concentrat-
ing its efforts in merchant
banking activities, including
asset trading, trade finance and
the arrangement of syndicated
loans to Latin American cus-

tomers under the relending
facilities incorporated in debt
rescheduling arrangements.

FT INTERNATIONAL BOND SERVICE

Listed are the 200 latest international bonds for which there is an adequate secondary market
Closing prices on March 6

US DOLLAR
!

STRAIGHTS Is--
Amev JOY 92. - 100
Amex Credit 1CK. 90... W0
Allan. Richfield 10V 00 250
Australia Cum. 11 05_. 200
Australia Com. 11V 00 100
BP Capital 11V 92. ISO
Campbell Soup 10V 95 100
Canada 11V 90- 900
Canadian Pac. 10V 93... 100
CEPME 10V 91 100

Change on
lr«Md BM Offer da- weekTM
WO 106V W6 —OV +0\ 9.18
wo lu/vio/v o +ov s.ee
250 104V 104V or +2T, 9.64

200 H4V11SV. O .4-1V 8.68
WO 110V 117V -OV + IV 9.07
iso W8v wev +ov +ov »-i»
100 111 WV+0V+3V 8.6»
500 111 111V o +0V 8.12
100 106V 109V 9 +“V 9.47
100 106V 107V +OV +1 8.5Q
ZOO W2V 103V -OV +0V 8.64Citicorp 10 88 .— 200 WZV 103V -OV +0V 9.64

Citicorp 10 98 2D0 fWl 101V -HIV 4-OV 9.70
Citicorp 10V 95. 200 WBV W*V +OV +0V 9.95
Credit Lyonnais 9 91— 200 102V 1(0 +OH 4-1*, B.30
Credit National 9V S3 - 150 V07, 103V 4-OV +1V B.52
Danmark Kgdm. 11V 89 WO 107V 107V 0 +0V 8A3
Danmark Kgdm. 11V 90 100 WSV 1WV +OV +OV 8.58

OTHER STRAIGHTS Issued
Barclays Au. 12V 90 AS 50
Creditanstalt 12V 90 AS SO
Plat finance T4V 89 AS 50
Swad. Ex. Cr. 13 88 AS 40
Ameuc 10V SO CS 60
Caned. Pac. 10V SO CS 7S
CIBC 10V 80 CS 75
Gonetor Fin. Iiv 95 CS 75
Montreal 11V 95 CS ...' 75
Hyl. Trustee 10V 90 CS 75
Sears Acc. 10V 92 CS ..
Coca-Cola F. 17 90 NS 76
Nordic I. Bk. 18 88 NS 50
Unilever Cp. 17V 89 NS BO
Capnhagn. C. 9 95 Ecu 40
Eutelsat 9 S3 Ecu SO
Walt D'aney BV 94 Ecu S3
Honda WW 3V 90 «... 100
Honda XW 3V 90 FI ... TOO
Thysaan 7V 90 FI 60
Wareldhavs 7V 90 FI... 75
Wesaanen 6*4 90 FI ... 50
Eurolima 11V 92 FFr ... 300
Amev 11 S3 £ EO
Australia Com, 11 32 C 40
E1B 11V 93 £ SOGMAC UK F. 10V 90 £ 30
Imp. Ch. Ind. 11V 95 £ 100
Imp. Ch. Ind. 10V 92 £ 75
McDonald* 10V 90 £ ... 40
Mtabshi. F. KK 11 SO £ 50NSW Treaay. 10V 92 C 50
Rank Xerox 11 32 £ ... 40
Royal Ind. 10V 92 £ ... 60
J. Sainsbury 10", 93 £ go
Tricon mol XW 11 92 £ 35
Tathsa. Forte 11b SO C SO
World Bonk 11V B5 £... 100
COE 8V 95 LFr 600
N. Lux. At. 10V 92 LFr 800

Can. $60,000,000

Canadians bny
into Belgian
carriage maker
By Paul Cheeseright in Brussels

10Va% Bonds due 1991

Orion Royal Bank Limited Morgan Stanley International

Bank Brussel Lambert N.V. Bank ofTokyo International I limited

Bankers Trust International Limited Berliner Handels- nnd FrankfurterBank

CISC Limited Credit Commercial de France

Credit Suisse First Boston Limited Daiwa Europe Limited

DGBANK Deutsche Genossenschaftsbank Hambros Bank Limited

Kleinwort, Benson Limited

London Sc Continental Bankers Limited

MerrillLynch Capital Markets

Morgan Guaranty Ltd

Noiddentsche Landesbank Girozentrale

Toronto Dominion InternationalLimited

Kredietbank InternationalGroup

Manufacturers Hanover Limited

Mitsubishi Finance International Limited

Nomura International Limited

Rabobank Nederland

S.G. Warburg& Co. Ltd.

WoodGundy Inc.

SOCIETE GENERALE de Bel-
gique has sold a 45 per cent
share of BN, formerly La Bru-
geoise et Nivelles, the Belgian
rail transport manufacturer, to
Bombardier of Canada for
BFr 437.48m ($9.5m).

The link with Bombardier,
also a rail transport manufac-
turer with utility vehicle inte-

rests, will enhance BN's pene-
tration at international leveL.

Societe Generate said yesterday.

Following the sate, Societe
Generate, the major Belgian in-

dustrial and financial holding
company, will retain 20 per
cent of BN’s equity. Bombardier
paid BFr 900 a share for its

stake. Trading in BN shares was
suspended at BFr 1.060 earlier
this week, pending yesterday’s
announcement.
Although the shift In the BN

equity does not involve any
immediate cash transfusion for
the company, the link with Bom-
bardier opens up the possibility
of a wider market for Belgian
products.
The chief problem BN has

had to face in recent years is the
fact that its international order-
book has not been large enough
to offset lower demand in Bel-
gium itself.

In 1984, the last year for
which figures are available, BN
recorded a net loss of BFr 28.6m
after making a small profit in
1983.
On the international level BN

is currently best known for pro-
viding the carriages for the
Manilla urban transport net-
work. It failed to win contracts
for a similar project in Hong
Kong, but is now vying for a

1
contract in Kuala Lumpur.
BN has little presence on

the North American market. It
is hoping to secure this through
the Bombardier link. In return
it offers Bombardier greater
engineering capacity.

Denmark Kgdm. 11V 82 WO
EDF 10 95 225
EEC BV 91 ISO
EEC 9V 90 350
E1B 10V 94 200
EIB 12 95 200
Eli Lilly 10V 92. 150
Etfuit. Lrd. fifty. 10V 97 WO
Export Dev. Cpn. 10 90 100
Fed. Dep. Sere. 10V 95 100
Ford Motor Crd. 10V 91 150
Ford Motor Crd. 11V 90 WO
Ford Motor Crd. 12 95 WO
Gen. El. Crad. 10V 00 200
GMAC 10V 89 200
GMAC 10V 92. 250
IADB 9V 95 200
IADS 10V 35 150
Kellogg Co. 10V 90...... 100
Kellogg Co. flV 92. WO
Nippon Cr. Bk. 10V 95 150
Pillsbury Co. 10V 93... 100
Proct. & G. 'A' 9V 92 ISO
Pro Realty S. 12V 95 546
Qanta8 Airways 10V 95 140
Quebec Hydro 11V 92... 100
Queongld. Gvt. 10V 95 100
Ralston Purina 11V 95 150
Saab Scania 9>, 91 125
Saskatchewan 10V 92... TOO
Scandinavia Air 10V 95 160
Stare Bk. S. Au. 9V 93 «0
Statoll 10 90 170
S. Wales Tray. 11V 90 150
Swed. Exp. Cred. 10 92 100
Sweden 10V 92. 250
Sweden Kgdm. 10V 90 200
Sweden Kgdm. 11V 89 200
Sweden Kgdm. 11V 94 WO
Tenneco Cpn. 10V 95... ISO
Uid. Tech. Fin. 10V BS WO
Victorian Rep. 11V 92 ISO
World Bank 9V 2016... 300
World Bank 10V 95 300

102V 103 +0V+1*. B.30
WEV 103V 4-OV +1V B.52

107V 107V 0 +0V 8/43
WBV 1WV +0V +OV 8.50
111V 112V -OV +0V 8.87
106VWi -OV +OV 8.91

W1V101V 4-OV +1 8.26

103V W4V +OV +OV 8.47
unv 108V -OV + 0V 8.BB

119V 119V 0 +1V 8.79

109V »9V +0V +1V 8.32
W7V 10BV +0V +3V 936
106V 106V -OV +1V 8.13
WQVWBV 0 +1 8.76
WSV 108V -OV +T 9.09

108V 109 4-OV +1V 8.65

113V 113V +0V +1V 9.70

104V 105V +0V +0V 8.56
WSV 105V +OV +OV 8.20

105V WBV -OV +0V 9.10
W7V W7V -OV +TV 8 .69

111V HIV +0V +1V 8.67
W6V ion 0 +ov 9.01

WBV 1«v +0V +»V 9J7
inv 111V -OV + 2V BJQ
105V 106V +OV +1 9.12

104V 104V +OV +1V 6.94

113V 113V 0 4-OV 9.74

108V 110V 0 +DV 8.74

111V 112V +0V +1V 900
108V 109V +DV +1V 8.80

115V US'! +0V +2V 9.16
1KV103V 0 4-OV 8.75
109V 110V -OV +0», 8.57

107V WO 0 +1V 8.89

101V 102 4-OV -MV 8.90
104V 105V 0 +OV S.54

110V 110V +0V +0V 8.63
W7V 107V 4-OV -MV 8-40
108V 109 4-0*. + IV 8.48
lOffV UMV 4-OV 4-OV a Ta

109V 110V -OV +0V 8.33
113V 114 0 4-OV 937
WSVWGV 0 4-OV 9.80
107*a 108V -OV 4-OV 938
112V 112V 4- OV 4-OV B.M
WBV W9V -OV -+2V 8.87
111 111V 0 4-2V 833

Change m
I Bid Offer dav we«k Yield

94V 95V +0V 0 MT
97V 98V 0 -OV 13.43
88V 99V 0 +0V 14-94
97 98 O -OV 14.13
102V 102', O -OV 9-94
102V 103V 4-OV -OV 9.60
fTOIV 1QZV -OV 0 10.18

105V 106 +OV-0V 10.72

104V 104V 4-OV -OV 10.88

99V WOV 4-OV -OV 10.35
fl02V 103 -OV 0 10.01
W4V106 0 4-1V 15.16
88V 88V O +0V 18.18

97V 98V 0 0 18.06

108V W4V +OV +1V 8.42
wovioiv +ov +ov 8Jn
101V wzv 4-OV +OV 8.44
106V we +0V +0V 2.38
81V 91V +OV -HIV 6-38
103 108V +0V +0V 6.38
1O3V108V +0V +0V 6-58
101 W1V +OV 4-OV 8.41
108V 108V +OV +1V 9 36
WO WOV -OV +0V 10-94
WZV 103 O +1 10.36
103V 104V 4-OV +1V 10.30
100V 101V +0V +1 10.15
102V 102V 4-OV +1V 10.81

99V 98V +0V +0V W.H7
W1V 102 4-OV +0V W.31
100V 101 -OV +0V W.76
9BV 99V 4-OV +1 W.77
100V TOIV +0V +1V 10-76
99 99V +0V+1V 1099
99V WOV +0V +0V TO97
84V BSV +0V +OV 14.BS
WOV 100V 0 4-OV 10.98
WS 105V —OV -MV 10J2
t99V WOV +OV +1 8.82
KBV104V 0 +0V 9.58

FLOATING RATE

.. .
Spread Bid Offer C.dta CamAbbey N>tnl. 5 2000 £ OS* 99.43 99.48 15/4 11VAnglia Bldg. S. 5 98 E OV 99.80 99.86 14/4 11V

n?."
1'.®'* T

e-"L
5 0l“ 100-00 100.10 11/3 8.31

iSTS- !8:S JS3 5$ SS
S?* 1 bK S’- 1:2? SS£ Ki ’it,
Citicorp 5 2005 OV* 99.13 88.22 Z7/3 8.04
Citicorp 5 2035 0.225 98^30 wan Z7/S 8JM
EEC^S qK

DnnBi’ 5 2000 °> ’S® H ™?-?» W/7 8.06

FNPl C WVVl""”” “?7 99.94 8/7 *L08

99.51 5/4 8.08
89-23 27/3 8.04
9340 27/3 8-04
100.23 W/7 8.06
99.94 8/7 848
*».ia 1/3 av

Average price changes... On day 0 on amk +1V

DEUTSCHE MARK
STRAIGHTS Imua
Asian Dev. Bonk B 94 200
Copenhagen 7V 95 160
Credit National BV 94... 200
Dow Chemical GV 95... 300
EIB 6V 96 300
EIB 7** 94 300
Emhart Cpn. BV 96...... 175
E5COM 8 92. ISO
Ex. Im. Bk. Korea 7V 90 100
Forrovio Dello St. 8 91 100
Finland Republic 7 82... 200
Gould Int. Fin. 7V 91... WO
Ireland 8V 92 1»
I/S EJanm 6V 93 125
Japan Fin. Con. 7V 91 100
Misfashl. M. 3V 89 WW 100
Misbshl. M. 3V 69 XW 100
Queboc-Hydro 7V 96... 200
Ren Id 7V 95 100
Soc. C. Nuclear 7V 95 190
See. C, Nuclear 8 91... 100
S. African Tran. 7V 92 100
World Bunk 7 95 600

Change on
Icsuad Bid Offer dav weak YbM
200 107V W8V +OV 4-OV 6.70
160 103V 104 -OV 0 6.B2
300 1031, 110V 4-OV 4-TV G.4S
300 W2V 103V -OV -OV 633
300 104V W5 “OV 4-1V 6.20
300 105V 106V 0 4-OV 6.36
175 101V 101V -OV +OV 6.54
ISO WOV 100V 4-OV 4-OV 7-91
100 101* 102V 0 4-OV 7.03
100 107V 108V 4-OV 4-1 6.08
200 WV W6V 4-OV 4-OV 6.00
WO W4V W6V 0 0 6.51
150 106V 107V -OV 4-OV 6.70
125 99 99V 0 4-OV 6.87
100 10SV 106 -OV -OV 6.33
100 106V 107V 4-OV 4-OV 135
100 91V 92** O -OV 5.62
200 106V 105V 4-OV 4-OV 6.33
100 105V 106V -OV 4-0*. 6-88
190 108V 103V +0V +0*1 6.73
100 104», WSV O -OV 6 . BO
100 9SV 95V 4-3 4-2V 8.62
600 WSV W6 4-OV 4-0'« 6.18

ENEL 5 2000 ...""I"',”” <£

“

Ireland 5V 97 * ov*
Lloyds Bank Perp OV
Midland Bk. Perp. 5 ... OV
NaiWest Porp. a sm.
NaiWest Perp. B 50VNew Zealand 5 2001 ... 0
Prudential Cpn. 4 95 £ g i
R. Bk. Scotland 6 Perp. OV
R. Bk. Scot. 5V 2005 £ OV*

OV 100.08 100.16
' OV* 100.06 mils 28/2 8.44
OV 100.19 100.29 9/6 8V
*£* W-10 19/6 BV

2J5-25
100-18 9/7 8.31

50V 100JOB 100.18 9/8 8V9/8 8V
4/8 8V
5/3 11.78

99-98 .WOJOB 11/8 8.44

.22-21 99 -31 8/S 13V
United Kingdom 6 92...
Woodsida Fin. 5V 97...

180.12 18/3 BV
100-21 I®®-®* 7/7 8.06
99-« 99.54 28/7 8.19
99.66 99.71 19/5 11.89

Average price chennee... On day 4-OV on week 4-OV

SWISS FRANC
STRAIGHTS loaued Bid Offer
Avon. Cap. Cpn. 6V 94 130 t102V 102V
Br. Land. Comp. GV 99 75 T10SV W6
Chrysler 5V 98 160 tlM 103V
Council of Europe 6 82 120 f104V WS
Creditanstalt 5V 94 WO TW2V WBV
Deutsche Bk. SV 96 ... WO tWV, 104V
EIB 5V 94 120 T100 703*,

Gen. Occidentals 4V 94 80 rill** 112
Glendale F. SBL 5V 95 100 W9 99V
Ind. F. Finland BV 94... 40 “tlW 702*4

Int. Am. Ov. Bk. 6V 94 120 *1104 104V
N. Zealand Steal SV 96 70 riOM, W1
Oberan. Kftwk. 5V 95... WO JW2V 102V
Olivetti Inti. 5V 95...-— 100 1W3 103**

Pepaico 5*4 95 130 ^WSjv W3V
Phib rc-Salomon SV S7 110 1100V WOV
Ralston Purina 5V 94-.. 126 710BV WJV
Tokyo Elec. Pr. 5*, 93 - 1» Tim 103V
Tokyo Metropolla 6V 94 80 t1Q2 1Q2V
World Bank OV SH 150 “/ 1MV 105

Average prioe ehenooe...On day 4-OV 1

Change on
dav week Yield

1 0 4-OV 439
4-OV -OV S.88

, 0 4-1 5.34
+ 1V 4-1 6.14

1 4-OV 4-OV 6.16
-OV 0 4.72

r 4-OV —OV 5.39
+2V +1V 2.94
-OV +OV 5A2
4-1 4-1 E.44
0 4-OV 6-51

-OV 4-OV 5-04
-OV O 5 00
0 +0V 5.07

+0V +0V 4.76
4-0*4 +OV 5.05

i
+OV -0*4 5.03

, 4rOV +OV 4.95
-OV +OV 4 94
0 +0>, 5.04

on week +OV

waoiwich 5 95 £ s*.
Average price change*... On day 4g5R»3R«®

COWVBTTIBU Cnv. Cnv. C*.

Comca« °7 2MO
- WVttE %

RU? »
d
*‘..

3 2065
iS g 5® J85s=*M*B3

saftaftfijSS SSS «Mitsubishi Elec, av 00 3/68 422 iJS* +3» ai2
Murata 3V 2000 „..._ 7/21 42 +«> 0.71
Nippon Elec. 2*. abb”' 525 J»v +2 22.74
Nippon Oil Co. 3 2000 5/85 9Z3 ml JS* *7JSB
OKI Elec. Ind. 3V W7l0/M 90S Ere VSfr

+1^
Sanwo Bank ZV 2000 10/85 14BB JEJ1 +W< 3 07
Seklwl House 3 2® «gSumitomo Bk. 2V 2000 8/BS 2U2 +8' 0 02
Sumitomo Cpn. yt 99 S/84 E93 Ita* IIlS +2V 3J3
T.lyn Yudan 3V KX»_ |/S im VS* +0^ 2«»
Takeda Rkn. 3? 2000 ”lO/5 TfiS SS 225

~2 -B-M
Tokyo S'yo El. TO SL +,,» ««
Toshiba Crmcs. 3 2000 4/K 1734 lOTiLenre

1 +2* 8 28
Nippon Oil 2*4 92 SFr... 3/84 loS
Nip. Shfnpan 2 32 SFr 3/84 m RS 322 ^2. 9 “
Aalca S 92 DM go imv JSJ, nJO
Renown 3V 90 Dm ...... ares SS 23IV -OV 14.07

YEN STRAIGHTS
Eurefima 8V 93 jfO

Swed. E»0. Crd. ft* 10
Syntax 6V 93 *0
Wnlt Disney B*« 98 — W
Waatlnghotise SV 9S ... 18

Change on
Issued Bid Offer dav week Yield

102V 103 0 4-OV 6.12
102V 103V -OV 4- IV 8J2Z
-S. +0** +0^ 8.76
103V 103V +0V +1V 6.17
99*4 99*4 -0*. 4-0', 8.82

Renown sv 90 omt.:::: ss ss
Na Information available—previous d««*.

ssjsuffi s

Ranting Rate Notea; Denominated In dollarswise Indicated. Coupon shown ia
Iom other-

Data next coupon bawiU^V &d 7above aix^rmrtth offered rata ftmean rate) lor US dollars. C.cpn»Thr£!?EI!lL 8 aho,w
ConvertlWa Bonds: Denominstsdin doS.^^Sr* couP°n -

wire indicated. Chg. day-ChSn^ 0™'^“?“*££**
First date lor conversion Into ahara* ' rl„

v'
‘If
w ~

Nominal amount ot bond par ah£»‘
currency of share at conversion ntaSwd tl,Pram -Percentage premium of the curran. i-l”?®-Prem-Pareenwge premium of tire eui«nt
price of acaulring shares via the bond ov« tk!recent pnCe Of Ike shares. * *h# <bcsi

Average price eltansea—On day 0 on week 4-OV

« The Finsnetol Tlmea Ltd.. 1968. Reorodumion l„ wf.nl.
or in part in any form not permitted without
consent. Date supplied by DATASTRBam^ ffK„toSrl

than the US 30-year long bond

at launch.
The bond provides long-term

funds at a low cost for SEK,
which has a high proportion of

long-dated export credits. How-
ever if interest rates should fall

significantly and permanently,

SEK can call the issue after 10

years at a price of 105, and at

prices declining to par.

The yield to the first call, at

issue price less the full fees,

was about 140 basis points above

US Treasury yields, giving in-

vestors some compensation if

the bond is called.

By Our Economics Correspondent

LIBRA BANK, the London-
based consortium which specia-

lises in Latin America, is plan-

ning to launch a fixed rate

Euros terliog bond this year as

part of efforts to diversify its

funding base, Mr Peter Belmont,
managing director, said yester-

day.

L
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US loss hits Cadbury profits
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CADBURY SCHWEPPES, the'

chocolate soft drinks group,

yesterday -reported a. 25 per

cent drop . In pre-tax profits to

£9S-3hi ‘f<u^: the’ year widJng
December. 1985.

However, the figures -were: In

line with . City expectations -and
- the shares- rose-dp on the da?

to close.:at I70p.

The fall was largely due to a

4SL5ni reduction'; in profits in

the : group*®, critical North
American market where it re-

corded a. trading loss of £5.6m.

But Sir Adrian Cadbury, chair-

mwvsaKi a stronger pound was
also to blame.
' Trading, profit fell 27 per cent

to- 113m. In focal currency

terns! however, outside North
America, Cadbury Schweppes
companies increased trading
profits by.; 13.5 per cent The
fin^i dividend is maintained at

4.3a with the total payment
unchanged at 5.9p.
Group sales fell 7 per cent

to £JL87bn. Sir Adrian said that
actual sales had risen. by £104m,
but the strengthening of ster-

ling against almost all inter-

national currencies cut the
figure by £246m.

Sic Adrian and his brother,
Ur' Dominic Cadbury, group

chief executive, both described
the performance in North
America is quite unacceptable.
The losses were largely due to
misdirected enthusiasm in the
Fore casts of consumer —O:
confectionery operations. Fore-
casta of consumer demand had
been out by between 20 per
cent and 57 per cent in early
1985.
Mr Cadbury said top manage-

ment in North America had
been changed drastically,
including the number of vice
presidents, the equivalent of a
British director, being cut from
51 to 36,

A former Nestle executive,
with 30 years' experience in
confectionery, has been
appointed to run Cadbury's
confectionery division.
“We are now less bureau?

eratic, less cluttered and (have)
less overheads."

In the UK, sales grew from
£920Am to £951-2m, with a
£3Am rise in trading profit to
£65.6m. Mr Cadbury said the
group’s share of the UK choco-
late market had risen from 26.1
per cent to 26J> per cent,
opening a 2.5 per cent gap with
its major competitors, Mars and
Rowntree.

Mr Cadbury said, Schweppes
had shown a very encouraging
improvement in the UK. Overall

drinks sales fell from £742.5m
to £66S.8m with trading profits

falling from £53.8m to £42.8m.
Again, however, these figures
were affected by sterling's

strength.

Earnings per share fell from
15.65p to 9.31p on a net basis,

from 23.62p to 15.56p on a pre-

tax basis.

Mr Cadbury said 1986 was a
year for a fresh start with the
group concentrating on its core
businesses, confectionery and
soft drinks. Sir Adrian dis-

closed that several parties bad
expressed an interest in the
food and beverages division in
addition to the proposed £82.5m
management buy-out. He ex-
pected a deal to be completed
within the next few weeks, but
he declined to name any of the
interested parties.

Cadbury Schweppes Australia,
the 61 per cent-owned offshoot,
pushed net profit 20 per cent
higher from A$20.4m to
A$24.5m on sales which were 24
per cent higher at AS 473m.
Lachlan Drummond writes from
Sydney.

The soft drinks division in-

creased trading profit by 10 per
cent to A$15m. while confec-

tionery was up by 14 per cent.

The figures included a first full

year from the Cottee's food
division which contributed

A$80m sales and A$5m.

The South African subsidiary

suffered from higher raw
materials which meant lower
profits despite increased sales.

Profit before tax and interest

dropped to Rll.OBm from
R13.92m. Schweppes sales fell

as the fizzy drinks market was
depressed throughout the year.

Jim Jones writes from Johannes-

burg

The group has sold its wine
division, trading under Courte-
nay Wines and R B Smith
names, to Edward Butler
Vintners for about £1.25m.

© Cadbury and 3i (Investors in
Industry) have joined forces to
market a in-home fizzy drinks
dispenser—Sod aMate— in the
US and Canada, with up to $50m
to be made available over the
next four years. The new pro-
duct had been developed in the
US by Cadbury at a cost of
$l5m.

See Lex
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UK side behind Barclays9
record £854i

BY MICHAEL CAS5BA,

ALL MAJOR UK operations

within Barclays, one of the Big
Four clearing banks, raised

profits during 1985, helping to
contribute to a record pre-tax

total of £854m, up 37 per cent
from the previous year’s £623m

Barclays .in the UK returned
pre-tax profits of £592

m

(£349ra>, while Mercantile
Credit contributed a further

£?9m, up from £63m. Barclays
Merchant - Bank pushed up
profits from £14m to £21m and
although other UK operations
saw a dip from. £81m to £70m.
the decline reflected the sale of

the stake in the Bank of Scot-

land.

Group provisions for bad debt
eased slightly from £469m to

£416m, with the year-end total

reaching £125bn against £1.29bn
In 1984, Specific provisions
accounted for £363m (£403m) of
the total made during the year.

Barclays is paying a second
Interim dividend of 10J2p

(8.48p) making 18.6p <16Ap
adjusted).
Net interest income for the

year reached £2Jbn, up IX per
cent and total group income
rose 13 per cent to £3.4bn.
Earnings per share went up

by 30 per cent to 69.5p and
shareholders’ funds and loan
capital totalled £5.4bn. an
increase of £736m. Assets at the
year end stood at £65.1bn
(£66.9bn).
The banks’ free capital ratio

at the end of 1985 was 7 per cent
against 5.2 per cent a year
earlier. This rises to 7.9 per
cent of the January issue of
$750m primary capital notes is

included.
Barclays said that the integra-

tion of the UK and international
banks from the start of 1985 had
helped to improve overall profit
performance.
Among initiatives taken to

enhance customers services, a
financial services division had
been created and further invest-
ment had been made in Barclays
de Zoete Wedd, soon to become
the bank's domestic and intei>
national securities and invest-
ment group. Capital investment
in BZW will reach £250m by
next month, when the bank
acquires 100 per cent ownershin.

Specific bad debt provisions
in the UK were down 10 per cent
at £18lm, 41 per cent of which
related to loans of less than
£15,000.

The bank said overseas opera-
tions had achieved encouraging
results in a number of areas,
notably BardaysAraericanCor-
poration and Barclays Bank of
New York.

Pre-tax profits in the US fell,

however, by film to £34m.

Profits from Barclays* inter-
national operations beyond the
US declined by 13m to £58m.
The bank said that it had
decided to adjust profits in
areas where the timing of profit-

flow was uncertain. It is adopt-
ing the same approach in
respect of countries experienc-
ing hyper-inflation, in order to
recognise its impact on the
worth of working capital em-
ployed. As a result of the
change, pre-tax profits have been
reduced by £41m and a reduc-
tion of 51m has been made in
reserves. The policy change in
volves seven Third World;
countries.

• comment
Moves to improve the quality

of reported profits are a sign of
relative prosperity. Among the
UK clearing banks, Barclays has
made the most pointed one-

upmanship gesture towards its

less well capitalised neighbours
by forgoing £41m of pre-tax pro-
fit that it would have taken last
year, and writing off £51m of
reserves. This is only reason-
able; where subsidiary divi-

dends do not arrive, profits are
only dubiously worth consoli-
dation. If there is a puzzle
about this, it is that Barclays
did not draw that conclusion
earlier. Even after this piece of
renunciation, Barclays was able
to regain its place at the top of
the pre-tax profits league, and
its 6.2 per cent ratio of share-
holders' funds to public liabili-

ties is a full point ahead of Nat-
West’s. The US branch banking
network is still a problem (old
energy loans still bringing new
provisions); outside New York
and Colifornia, Barclays branch
banking in the US may not have
a long future. In the UK, how-
ever, Bardaycard is still making
very nice, if undisclosed, profits

and the pic’s enjoyment of its

rights issue has done wonders
for profitability. Down 13 at

4S8p, the shares yield a very
comfortable 5i per cent

“FTT ~jy—
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Preliminary Results:

52 weeks ended 28th December 1985

1985 1984

£m £m
Sales 1,873.8 2,016.2

Trading profit 113.0 154.4

Profit before tax 93.3 124.0

Earnings per share 9.31p 15.7p

Dividends per share 5.9p 5.9p

t The 1985 figures have been adversely

affectedby the loss in North America and
by the impact ofexchange rate movements.

I In local currency terms outside North
America, Cadbury Schweppes companies
increased their trading profit by 13.5%
compared with 19S4. Brand shares have
been maintained or increased.

> In North America, the company completed
a. major reorganisation, a new
management team is in place and
consumer led marketing programmes have
been initiated. Non-recurring costs have
been heavy and operating costs have now
been reduced. Sales since the beginning of

the year have been encouraging.

IWe have sold the Jeyes Division and
announced the sale of the Beverages &
Foods Division. The sale of these

companies will free resources for

investment in the mainstream
international businesses.

# To improve profitability and asset

utilisation in the Pacific Region,
agreement has been reachedin principle to
merge the Australian and New Zealand
companies.

0 We have announced, with The Coca-Cola
Company, the formation ofajoint company
which will bring together the leading soft

drinks brands in the British market and
enable us to exploit new sales and profit

opportunities.

1 believe that the major strategic moves set

out above, coupled with the complete
reorganisation ofour North American
operations, have materially strengthened the

Group and that our 1986 results will justify

the actions taken.

SALESAND TRADING PROFITBY
GEOGRAPHICAL REGION

Sales Trading Profit

1985 1984 1985 1984

£m W £m £m

United Kingdom 9512 920.8 6&6 623

Europe 2S3L2 232.1 20.6 16.5

North America 357.9 4860 (5.6) 36.9

Australia 317.7 2602 31.1 25.0

Africa, Asia&NewZealand 9&8 117.1 11-3 13.7

£1A73A £2.0162 £113 £154.4

Shareholders will beofferedtheoptionoftaking a scripdividendinplace ofcash and fulldetailswillbesenttothem.

Copies ofthe full statementwillbesentto all shareholdersand furthercopies are available from

the Secretary. Cadbury Schweppes pXc^ 1-4 Connaught Place, London W2 2EX. Telephone: 01-S6S 1212.

Court to

hear Rank
case on
IBA veto
By Raymond Snoddy

THE JUDICIAL review of the
Independent Broadcasting
Authority's decision rejecting
any Rank Organisation take-
over of the Granada Group
will be heard on Monday.

This is the same day as
Granada was due to bold its

annual general meeting. The
plan is for the AGM to be
opened and adjourned until
after the outcome or the legal
proceedings is known.
Granada says that at the

adjourned meeting it will pro-
vide overwhelming reasons
why the Rank hid should be
rejected ** If it has not been
already abandoned by the
date of that meeting.**
The Rank Organisation

asked for the judicial review
to see whether the IBA had
correctly fulfilled its duties
nnder the 1931 Broadcasting
Act in effectively blocking the
£753m contested bid.
The DBA ruled that it was

“unacceptable " for the
ownership of a viable ITV
franchise to change hands.
The articles of assoc1 - ‘ion

of Granada Group, at the
insistence of the IBA, state
that no more than 5 per eent
or the voting shares in
Granada can change hands
without the tBA's consent.
The main legal point to be
answered is whether the
IBA exceeded its authority in
finding the Rank hid
“ unacceptable ”

Howden £7m
US purchase
Howden Group, the Glasgow-

based engineer, is paying at

least $10.25m (£7.1m) cash for
Western Design Corporation, a
California-based supplier of

defence equipment, in its

second US acquisition within a
week.
Western makes ammunition

handling and feed systems for

the US armed forces. It made a
pre-tax profit of fl.7m for the
year ended January 1986 and
had net assets of 93.46m at the
year end.
Howden will make an im-

mediate cash payment of
$10.25m followed by up to $1.4m
in June 1987 dependent on
profits for the period February
1986 to April 1987. Further
profit-linked payments are pos-
sible up to 1991.

TI recovery picks up

with 61% profit rise
BY DAVID GOODHART

PRE-TAX profits of TI Group,
the cycles, home appliances
and engineering group, rose by
61 per cent to £30.6m for 1985,

re-establisliing the group’s re-

covery trend. The results were
in line with City expectations
but the share price closed up
18p last night at 471p.

Turnover increased by 2.7 per
cent to £997.1m although after
allowing for disposals and
other adjustments the increase

Is estimated at 8.3 per cent

Mr Ronny Utiger, the TI
chairman, said: “We have
strengthened our core busi-
nesses, made progress in deal-

ing with loss-makers, and
realised £16m by disposal of

about half of our peripheral
businesses. This is in line with
the policies set out in my state-

ment last year, and we approach
1986 with a great deal of con-
fidence."

He added that while £5m
had been knocked off the losses

there “was still a job to do on
the problem businesses”—in

particular cycles. The core
businesses improved by £Sm.
Interest costs of just over £20m
were unchanged from last year
but gearing was down from
42.3 per cent to 33 per cent.

Mr Utiger said that good per-

formances had come from
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domestic appliances and auto-
motive components. Specialised
engineering was hit by con-
tinuing losses in the gas
cylinder industry.
The main area for improve-

ment in 1986 will be specialised
engineering, with lower interest

costs to look forward to and
the savings from the pension
fund holiday rising from £1.9m
to £6m.

Mr Utiger again dismissed
the likelihood of a bid from
Evered Holdings, the fast grow-
ing manufacturing con-

glomerate, which holds a 20 per
cent stake in TL He said that

in the light of the figures a bid
from the far smaller Evered
" is not credible.” M> Raschid
Abdullah, chairman of Evered.
said all his options remained
open.
By coincidence consultations

began yesterday at TI Raleigh's
Nottingham plant on the radical

restructuring of the cycle com-
pany. About 30 per cent of the
Raleigh workforce was mt last
year but further cuts in the
1800 workforce are likely.

Raleigh lost £7Rm last year
because despite substantial cost
reductions total sales in the
UK market fell to 1.5m units
compared with a five year
average of 1.9m. Mr Utiger
said that assuming a return to
only slightly below average
sales there would be far lower
losses in 1986 and with average
sales Raleigh might even
achieve break-even.
The board is recommending a

final dividend of 8p to give a
total for the year of 13p, an
increase of 3p. Earnings per
share are 29.6p compared with
22Jp.

See Lex

Mitchell Cotts’ 24% downturn
Mitehell Cotts, the engineer-

ing, transportation and trading

group, yesterday announced a

24 per cent drop in interim pre-

tax profits and warned that the

outlook for the year was for

profits to be lower than the

£12. 1m achieved in 2984-85.

In the six months to Decem-
ber, profits before tax were
£3.23m compared with £4.23m,
on turnover down at £167m
(£178m). Interest paid was
£229m (£2.83m). After taxes of
£1.56m (£1.81m), minority
interests of £149,000, the profit

before extraordinary items was
£1.53m (£2.34m).
Continuing losses at Alldays,

Peacock and at the bleak pros-

pects for Key Resource Inter-

national led the group to
decide to sell the former and
close the latter. The writing
bade of deferred development
expenditure for KRI and its

closure costs plus the book loss

on Allday produced together an
extraordinary debit of £4.68m.

After this debit, attributable
profits fell into the red at

£3.15m (profit £994.000). The
interim dividend of 1.5p has
been maintained. Earnings per
share were 1.65p (3.2p).
Mr John Storar, the chair-

man, said that adverse exchange
rate movements had cost the
group £900,000 and that lower
tea prices had wiped £400,000
off the contribution from the
estates in India in spite of
higher production. No tea sales

from Uganda were possible as
the growing area was within
territory controlled by forces

opposed to the then govern-
ment
• comment
There is a troubled air about
Mitchell Cotts. It is a blow to
have to sell off at a bookloss
one’s oldest group member
(Allday's lay claim to having
made armour for Cromwell) But
the closure of KRI surely must
hurt more. Only last year,

KRI was created as the vehicle

for co-ordinating the group's
engineering activities. The
future was to be UK oriented
with the emphasis on engineer-
ing and transportation as the
planned move away from depen-
dence on trading and South
Africa came into effect This
act has shocked the market
perhaps a tittle more than the
awful figures. The question now
being asked is does Cotts know
where it's going and just how
much will it cost to get there.
At least another £500.000 is to
come for redundancy costs in
the second half and possibly
other costs too. For those who
have the stock for its yield
attractions, the holding of the
interim Is a small gesture to
bolster confidence of what the
year end might bring. But with
no dividend cover available at

the interim and only slim cover,
if any, likely at the year end.
maintaining the payout could
appear an act of exceeding

generosity.

C%5 John Lewis Partnership pic
department stores
and Waitrose supermarkets

Consolidated Results* for the year ended 25 January1986

Record profit and Partnership Bonus

1985/86 1984/85 %
£m £m change

Sales 1,369.6 1,206.2 +14

Trading Profit 97.2 78.4 +24
Interest 3.5 3.8 -8
Pension Fund Contributions 11.5 8.8 +31
Profit before tax 82.2 65.8 +25

Taxation 21.6 13.7 +58
Preference Dividends 0.3 0.3 —

Surplus available for

profit sharing and retentions 60.3 51.8 +16

Partnership Bonus 30.6 25.7 +19

Retentions 29.7 26.1 +14

^abridged, estimated and unaudited

Profit Sharing All the equity capital ofJohn Lewis Partnership pic
is held in trust forthe benefit of the workers in the business.

The profits remaining after taxation, preference dividends,

pensions and allocations to reserves are distributed yearly among
the workers as Partnership Bonus in proportion to their pay.

This year the rate of distribution will be 20%of pay (1984/5 199ty.

Forfurther details pleasetelephone01-6373434 ext6221 orwrite to
Chief Information Officer, 4 Old Cavendish Street, LondonW1A 1EX.
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UK COMPANY NEWS

Williams Holdings climbs to record £6.4i
WITH ALL its divisional activi-

ties—except engineering pro-

ducts—showing substantial in-

creases in trading profits.

Williams Holdings reports a 55

per cent jump in pre-tax profits

lor 1985. . ,A dividend of 8p—the first

since 1980—is being paid. In

future years, the board pro-

poses that separate interim

and final dividends should be
paid.

The pre-tax figures were a

record £6.35m compared with

£4.08m in 1984, and included a

full year from J. and H. B. Jack-

son, which has been merger
accounted, but do not include

any profits from either the
Rawlplug Group (acquired in

December 1985). or from
Spencer Clark Metal Industries,

where the offer became uncon-
ditional on February 11 1986.
Comparative figures for 1984

have been re-stated to include
a full year from J. and EL B.

Jackson.
Turnover of this South Wales

founder, engineer and vehicle
dealer climbed from £78.35m to

£100.95m, and vehicle distribu-

tion contributed over one-third
with £39J!5m (£22.27m). Trad-
ing profits of this division were
up from £323,000 to £1 ,22m.
Although turnover for the en-
gineering products division was
up from £8.11m to £9.71m,
trading profits fell from
£693,000 to £463.000.

Special engineering’s turn-
over was down from £15.04m to
£13.8Sm. but trading profits

advanced from £1.57m to

£1.6?m. Other turnover and
trading profits by division
resulted: plastics £13.02m
(£11.49m) and £1.17m
(£779,000); foundries £11.06m
(£11.96m) and £870,000
(£541,000), and. forging £L4.02m
(£9.48m) and £1.46m (£558,000).
The directors say the com-

pany’s financial position Is

sound and its operating com-
panies are trading well in their
respective markets.
The year-end pre-tax figures

were struck after net interest
charges of £586,000 (£807.000)
and an exceptional credit of
£81,000 (£425,000). Tax was up
from £L16m to £L6m, and
after preference dividends of
£46,000 (£88,000), profit on
ordinary activities attributable
to Williams was £4.7lm com-

ANGLOVAAL LIMITED
(Incorporated in the Republic of South Africa)

Reg. No. 05/04580/06

Interim Report for the Half-Year ended 31 Beceofier 1985
FINANCIAL RESULTS
The consolidated unaudited results are as fallows:

Consolidated Income Statement

Half-year ended
31 December
1985 1984
R000 R000

Increase

%

Year ended
30 June

1985
ROOT

Turnover

Operating profit
Income from investments

Profit before taxation
Taxation

Equity Accounted Earnings

Profit after taxation
Attributable to outside shareholders of sub-

sidiaries and preference dividends

Earnings
holders

attributable to ordinary share-

Earnings per ordinary and ‘A’ ordinary
share (cents)

Dividend per ordinary and ‘A’ ordinary
share (cents)

Consolidated Balance Sheet

1196124 1050 469 14 2 177 526

76 018 69 063 10 ”144 710
27 543 22126 24 40134

103 561 91189 14 184 844
41540 36 842 13 72 751

62 021 54 547 14 112 093
18359 7599 142 18397

80380 62146 29 130490

33385 30 949 8 64277

46 995 31 197 50 66 213

1100 731 50 1551

120 100 20 300

31 December
1985 1884
ROW ROOT

30 June
1985
ROOT

Capital Employed
Equity shareholders' interest
Preference share capital
Outside shareholders' interest

Group shareholders' fund
Deferred taxation
Long-term borrowings

Employment of Capital

Fixed assets
Investments
—Mining subsidiaries and associates
—Listed
—Unlisted

]

Loans and long-term debtors
Net current assets

Current assets
Current liabilities—Interest bearing
—Other

Effective number of ordinary shares in
issue (000)

Net worth per ordinary share (cents)
Market value of listed investments, mining

subsidiary and associates
Book value of listed investments, mining

subsidiary and associates

Borrowing Capacity

Borrowing powers in terms of most restric-
tive limitation

Borrowings

404 860
2 747

419800

347465
2 747

394102

827407
90 660
141723

744314
78320
76205

1 059 790 898 839

450 555 383794

121140
101489
17398
31069

338139

97603
98 754
2413
28936

287 339

1302 742 1017 722

(160698)
(803995)

(131399)
(598984)

1059 790 898839

4 274
20 732

4 270
15 975

797124 596714

166095 148662

856494
302421

723 552
207604

365 232
2 747

406 234

773213
84285
111188

968686

420177-

110432
95492
17 410
24066
301109

1203626

(183852)
(768 665)

968686

4270
16 838

621533

149 916

777 238
245 040

Comment
Consolidated earnings attributable to ordinary shareholders Increased by 50% to

minion, pie Group s investment in the mining sector contributed strongly to earnings
growth mainly as a result of increased revenue, due largely to the weakness of the rand.Tne rand s weakness reflects, of course, concern for the South African business environ-
ment and it Implies serious inflationary pressures in the future.
The profits of the Group's industrial Companies increased by 3% over last year in spite
of difficult market conditions coupled with increased interest on higher borrowings. No
improvement in trading conditions is anticipated during the remainder of this flnsnwiai
yoflfi

Due to the strong performance of the mining division, Group earnings for the financial
i®ar

L° i j
Ju°e 8re expected to show a substantial increase over the previous year.

Shareholders should note, however, that it is unlikely that the rate of growth recordedm the first half will be sustained for the full year.-

Capital Expenditure

Th| capital «P*°61tura of the Group for the half-year to 31 December 1985 wasR4BI) million (19S4—R52.0 million). Commitments for further capital expenditure at
31 December 1985. amounted to R34.8 million (1984—R85.9 million).

Extraordinary Items

The following items which refer to the period have not been taken Into account In
calculating earnings attributable to members.

Surplus on disposal of trade investments
Surplus on disposal of land and buildings
Goodwill written off 1

Rationalisation and closure costs
Unrealised foreign exchange loss (g 337)

Commitments and Contingent Liabilities

?!S,cTO?
tP”“g *Dd®r finance leas« and to a lessor trust amounted

/io£.
5
‘~T>?i

lV on R^? million). Contingent liabilities amounted to R6.6 million
I**®*- million). The Group has uncovered foreign loans amounting torio.o million.

31 December
1985 1984
ROOT ROOT

55 976_ 311
(849) (2 429)
(58) —

(2 337) —
(3 189) (1142)

91 December
1985
ROM

72

1032

1984
ROOT

72

3566

Dividends Declared or Paid During the Half-Year

Half-yearly dividends on 5 per cent and 6 per cent preference
shares

Interim dividend of 120 cents per share (1984—100 cents) "on the
ordinary and ’A' ordinary shares 426®

Interim dividend on the participating preference shares at a fixed
rate of 5 per cent per annum plus a participation of 60 cents
per share (1984—50 cents)

For and on Behalf of the Board
B. E. Hersov, Chairman
Clive S. Menell, Deputy Chairman
Directors

Registered Office:
Anglovaal House
56 Blain Street
2001 Johannesburg

6 March 1986

Directors: B. E. Hersov D.M.S., Hon.LL.D- (Chairman), Clive S. Menell (Deputy Chair-
man), B. L. Bernstein Hon.LL.D-. D. J. Crowe (British), £. H. Fox,
R. J. Hamilton, W. W. Malan, J. G. Rubberize, R. T. Sweminer.

London Secretaries:
Anglo-Transvaal Trustees Limited

295 Regent Street
London W1R 8ST

pared with £2£5xn.
There was an extraordinary

credit of £53,000 (£1.94m debt),
and after ordinary dividends of

£1.64m (£535,000), retained
profit transferred to reserves
amounted to £3.12m (£376,000).
Stated earnings per 25p share

were 26.4p (15.8p) basic, and
22.4p (I2.3p) fully diluted.

• comment
Williams fully justifies its tag
as the City's favourite mini-
conglomerate with these figures
which were slightly above ex-
pectations. The duo at the helm—Mr Nigel Rudd and Mr Brian
McGowan—had clearly hoped
to use them as a platform
for the now lapsed bid for
McKechzde Brothers. But the
McKechnie failure should not
markedly break momentum. If

the Williams stakes in McKech-
nie and Thomas Robinson were
sold It would more than wipe
out borrowings and release
cash for a fresh round of
smaller acquisitions. There have
been a few problems integrating
Beeston Boilers into Leys Foun-
dries and a slower than hoped
for rise in efficiency at J. and
H. B. Jackson but the returns
from the niche aerospace busi-
nesses are good. Next year
looks better with estimates now
clustering around film giving
a prospective p/e of 15. Rawl-
plug, which Is not Included In
these figures, has already had
£1.5m of overheads cut out by
the feared “hit squads." No
wonder the institutions are
queuing up to get into the
stock.

SPP rises

40% to

£2.7m
IN ITS first results since obtain-
ing a listing in November. SPP,
which designs, manufactures
and supplies fluid handling
systems, has lifted pre-tax
profits for 1985 by nearly 40 per
cent, from £1.96m to £2.74m.
The forecast at the time of list-

ing was for not less than £2.6m.
The directors are proposing

the single final of 2p as fore-

shadowed in the prospectus.

This will aborb £314,000. Earn-
ings per lOp share are shown
ahead from 8.1p to lL7p.
Mr John Nutt, the chairman,

says that although it is too

early to predict how the recent
fall in oil prices will affect

those parts of the business
which supply oil producers or
are engaged in oil producing
countries. SPP is well diver-

sified in the markets it serves,

and he says that setbacks in

certain areas are often balanced
by opportunities elsewhere.
Accordingly, the board antici-

pates another satisfactory year.

Turnover improved by 6.6
per cent to £32.5m against
£30.5m, and at the year-end the
order book represented a signi-

ficant increase over the previous
year.
After tax of £1.12m (£833,000)

and minorities of £6,000 com-
pared with £24,000, attributable
profits emerged £515,000 higher
at £1.62m.

Afgyle
sheds its

Belgrave Holdings
Tifa AG now has a 23.5 per

cent stake in Belgrave Holdings
following the purchase of 1.75m
ordinary shares (11.75 per cent)
from Tomer Maritime Holdings.

Mahon link
By Chari** Batchelor

Argyle Trust yesterday took
the unusual step of breaking
off its banking relationship with
Guinness Mahon, after Guinness
disclosed it had built up a 9.36

per cent stake in the second
mortgage group.

Guinness, part of the Guin-
ness Peat group, is understood
to be interested In making an
agreed offer for Argyle, but this

was rejected by Argyle yester-

day.
Mr Nicholas Oppenheim,

Argyle’s deputy chairman said:
"1 cannot envisage any form of
association with Guinness
Mahon which would be to our
shareholders’ advantage.”
Argyle revealed that Guinness

made an informal approach to

Argyle last summer indicating
it was interested in making an
offer for the whole of Argyle
at or about the then market
price. This approach was re-

jected by Argyle and Guinness
withdrew.
At the time of the first

approach Guinness apparently
held no Argyle shares. Shortly
after it began market purchases
and moved from below the dis-

cinsable level of 5 per cent to

9.36 per cent earlier this week.

Argyle’s main operating sub-

sidiary has had a £2m credit
facility from Guinness for the
cast two years, of which £lm
has been drawn down.
Argyle said it did not con-

sider it was appropriate in these
circumstances that it should
have a banking relationship
with Guinness and it has made
arrangements to bring it to an
end.

Argyle’s shares rose lp yester-
day to 43lp to value the com-
pany at £9.3m.

Meyer Inti,

in £8m sale
Meyer International, the larg-

est British timber merchant, is
selling off minority stakes in
two Far East companies and a
freehold property in London's
Docklands in two separate deals
worth a total of £8m.
Meyer is selling its 24.5 per

cent holding in Delta Berhafi
an unlisted Malaysian company,
and its 27 per cent cent stake in
Delta Far East, a private Hong
Kong company. These sales are
expected to raise about £4.4m
after receipt of a deferred pay-
ment of £450.000 due in August.
The property sale involves a

site on the Isle of Dogs. This
deal will raise £3.6m on an in-
vestment valued at £306,000 in
Meyer's books.

NewboM &

Newbold and Burton Holdings,
the Leicester-based footwear
maker attributes better results
mainly to continued moves to-
wards broadening the customer
base among big UK retailers.
The company raised pre-tax
profits for the year to December
31. 1985 by almost 3} times from
£83,000 to £283,000 on turnover
up 10.9 per cent up from
£12.31m. to £13.66m. Earnings
per share rose from O.SSp to
3>31p and tbe final dividend, like
the interim, is to be 1.54p.
matching J984’s total of 3.08p.

14 Days Notice
Minimum deposit is £2,500

12%*. I S-34& 13-34*

Cheque Savings Accounts
When the balance is £2.500 and over

12*

10&

p, ,
8-97% |12-81*

When the balance is £250 to £2,500

7-47* 1 10-67*

» thenhalfytart*

Granville & Co. Limited
Member at The Nations' Association or Security Dealers

and- Investment Managers

8 Lovsc Lane London EC3R 8BP Telephone 01-621 1212

Over-the-Counter Market

High Low Company

146 118 Aes. Hrtt. Ind. Ord. ...

151 121 As*. Brit. Ind. CULS ..

76 43 Airapruns Group ...

—

48 33 Armitage and Rhodes
174 106 Baidon Hill

64 42 Bray Technologies
201 136 CCL Ordinary
152 97 CCL llpc Conv. Prof.

138 SO Carborundum Ord
94 83 Carborundum 7.5pc PI.

58 48 Daboiah Services
32 20 Frederick Parker Group
100 50 George Blair ....

6B 20 Ind. Precision Castings
218 161 Isis Group
122 101 Jackson Group
3*2 228 James Burro ugh .........

95 85 James Burrougfi 9pc Pf
98 64 John Howard and Co
955 570 Mmihouse Holding NV
82 32 Robert Jonkms
34 28 Scrunons "A"
87 68 Torday and Carlisle-..

370 320 Trovian Holdings
52 25 Unllock Holding*

137 53 Walter Alexander ......

228 195 W. S. Yea tea
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JM progress continues

as borrowings fall sharply
Johnson Matthey has con- £100m flown on the previous
Johnson Matthey has con-

solidated the progress made
since Its crippled former sub-

sidiary, Johnson Matthey Bank,
was taken over by the Bank of
England in 1984.
The figures at the three-

quarter stage Of the 1985-86
year, published yesterday, show
a 39 per cent increase in tax-

able profits to £17.8m, and a

further reduction in net money
borrowings~-at the end of the
period, these stood at £137m,
some £l47m down from the pre-

vious year’s peak. The profit

improvement was the result of

a fall in net interest payable,
down from £19.6m to £13.6m.
Third quarter profits were 115

per cent ahead at £7_3m, and
interest charges were halved to

£3.6m.
Nine month opeating profits,

including £3.fl6m (£3m) from
related companies, slipped from
£33.5m to £31 .4m.

The comparative figures ex-

clude the results of JMB. Since
the sale of the bank, Johnson
Matthey has concentrated on
precious metals and chemicals,

and these produced turnover
of £1.02bn for the nine months.

£10Qm down on the previous

ye
^Je directors say that demand

for platinum group metals has

remained buoyant, although

average sterling prices during

the period were lower than last

y6
After tax of £4.8m (£5.2m)

for the nine months, there was

an extraordinary item of £5.5ta

relating to refinancing,

reorganisation costs and other

losses, offset by a credit relating

to the disposal of the company’s
interest in Universal-Matthey
Products. Last year’s charge of

£167,4m resulted from the
JMB disposal. Retained profit

amounted to £5.8m, against a
£159.8m deficit.

Before the extraordinary,
earnings per share came to
8.6p (5.6p) basic, and 7.3p
(4.2p) fully diluted.

• comment
In Johnson Matthey’s last set
of quarterly figures before it

returns to bi-annual reporting;
the strongly downward trend of
group debt is a marked feature.
In August 1985 a $265.5m
medium term financing facility.

which replaced the crisis pack-

age put together after the ad-
lapse of JMB, was put in place.

Eugene Anderson's cash
squeezing and disposal pro-

gramme has been successful

enough to permit pre-payments
to be made. By December 3L
some $195m was left outstand-
ing and a further $lOm prepay-

ment has been made subse-

quently. Another plus is that

below the line write-off's are
now modest in scale, the annual
total could be less than theirnine
month figure due to positive

contributions from recent dis-

posals. For the year to March
pre-tax profits of £27m are seen
as achievable by the analysts

but already the City has to be
looking to next year. Sterling

is now less friendly to precious
metal companies than last year;

gold is at fairly high levels,

silver is at the bottom of a
deep trough and platinum has
been a spectacular gainer. JM’s
shares have recovered from the
63p low seen when the JMB
disaster struck. At 170p most of

tbe short-term recovery would
appear to be in the price and it

Is still too early for a perform-
ance related rerating.

Pacer Systems tops profit forecast
Facer Systems, the US

defence group traded on the
USM, doubled pre-tax profits

from $573,000 to $1.15m
(£0.79m) in the year ended
December 31 1985. This exceeds
tbe $1.05m forecast made at the
time of the placing in June.
Tax took $550,000 ($260,000).

giving a net balance of $595,000.

against $313,000. Earnings per

share were $0.16 ($0.1) un-
diluted or $0.14 ($0.09) diluted,

and there is a single final divi-

dend of $0.02 per share
Turnover was up 39 per cent

at $17.04m ($12.23). The
current order book is about
$52m, having reached $45m at
the year end, up from $30m at

the end of 1984.

For three years running
,

Pacer has won major engineer,
ing and technical support con-
tracts from the US navy. Last
month, the company announced
a 210m software validation
contract, in addition to two
contracts announced during
1985 worth $13.3m and $14m
respectively. These followed
,the $i6.5m contract won in

1984.

ICE TO LOMBARD DEPOSsrrofis
Botea for Romo for Grou

dsposHcx* anUlM dafMWRora ontKIOd equtvolaut to
to rccafrn to rocotas BbmUcrate

gran Utmost nat hrtoroat taxpayer

NOTICE OF REDEMPTION

NEW ZEALAND
FloatingRateNotes due 1987

NOTICE IS HEREBY GIVEN *lw
,
pursuant to the Fiscal Agency Agreement dated as of

April 7, 1982 between Her Majesty the Queen in Right of New Zealand (“New Zealand") and
Morgan Guaranty Trust Company of New York as Fiscal Agent under which New Zealand

Issued its Floating RataNotes dueApril 7, 1967 (the “Notes'"), and tbe Notes, New Zealand has
elected to and «hal) redeem on April 9, 1966 (the “Redemption Date”) all of the outstanding

Notes at a redemption price of IQ05& of the principalamount thereof (the “Redemption Price").

The Notes «h*ll become due and payable on the Redemption Dale at the Redemption Price

which «Hall be paid, upon presentation and surrender of the Notes together with all conpons
thereto appertaining maturing after the Redemption Date at the offices of the paying agents

listed below- The coupon for interest due on or before April 9, 1966 should be detached and
should be collected in the usual manner.

The Notes wiU no longer be outstanding after the Redemption Date and interest on the Notes
wiD cease to accrue from and after the Redemption Date and the coupons for such interest shall

be void.

Payment# at the office of any paying agents outride the United States will be made by United
Stales dollar check drawn on, or transfer to a United States dollar account with, a honk in the
Borough of Manhattan, City and' State of New York. Any payment made by transfer to ns
account maintained by the payee with a bank in the United States may be subject to reporting
to the United States Internal Revenue Service (“IRS") and to backup withholding at a rate of
20% if payees not recognized as exempt recipients fail to provide the paying agent with an
executed IRS Form W-8, certifying under penalties of. perjury that the payee is not a United
States person, or an executed IRS Form W-9, certifying under penalties of perjury the payee’s
taxpayer identification number (employer identification number or social security number, as
appropriate). Those holders who are required to provide their comet taxpayer identification
zmmber or IRS Form W-9 and who fail to do so may also be subject to a penalty of $S0. Please
therefore provide the appropriate certification when presenting yoonr securities for payment.

PAYING AGENTS

or^an Guaranty Trust Company

P O Box 161
Morgan House
1 Angel Court
Loudon EG2R 7AE, England

Union Bank of Switzerland
Bahnhofstrasse 45
Zurich, Switzerland

Deutsche Rink Aktiengesellschaft
Jnnghofetraase 5-11

Frankfurt/ Main, West Germany

Morgan Bank Nederland N.Y.
Tesaelachadestraat 12
1054 E.T. Amsterdam
The Netherlands

February 26, 1986

Morgan Guaranty Trust Company
of New York

Avenues des Arts 35
B-1040 Brussels, Belgium

Credit Industrie! d’AIsace et
de Lorraine, SA.

103 GrandRue
Luxembourg, Luxembourg

Banqne de Paris et des Pays-Bas
3 Roe d'Antin
Paris, France

Commerzbank Aktiengesellschaft
Grasse Gallnsstrasse 17-19

6 Frank!cut/ Main, West Germany

NEW ZEALAND
By: Morgan Guaranty Trust Company

OP KEW YORK, Fiscal Agent

AN
UNBEATABLE
FINANCIAL
PACKAGE

NAME.

TITLE.
COMPANY.

TELEPHONE.

ft 6/3/86 SendfbriMP^dfisUpM!/^

Delyn Enterprise Zone.

Rir furttMMr Information
contact
The Clwyri IndustryTeam,
CiwydCounty Council,
Shire Hall. MaM.
Ciwyd CH7 6NB.
Tel. 0352-2121

A betterbusmen*^

Ciwyd— WALES& ^
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Hanson and Imperial

intensifies
BY'HAKTTN DICKSON

ACRIMONY intensified jester-

day in the £2,4bn takeover hid
for

' Imperial Group from
TinsoA Trust, when Imperial
liaBchfed a scathing attack on
Hanson's profits performance
and aHxuon accused Imperial of
grossly misleading inaccuracies,

Imperial, in a letter to its

Shareholders. - said Hanson's
forecast of 1986 pre-tax profits

of £340m, up 34 per cent,

seemed to . confirm the indus-

trial- conglomerate’s “lack of
organic growth.” .

The - letter- estimated that

ffigm of the. increase was net
Interest savings from Hanson's
rights issue last yearr and £32m
would be a first time contribu-

tion from SCM, the recently
acquired US chemicals, type-
writers group.

.

The balance, £3m, was all that
was left, for organic profit

growth. This, it said, suggested
that Hutson was itself fore-

casting: profit growth of less

than 2 per cent for all of the
businesses it would own for all

of 1986.

Imperial argued that if Han-
son’s bid were to succeed, its

borrowings, even when shown
net of cash, would rise by more
chan £1Jbn to well over 200 per

cent of net worth.
"With this level of debt

would Hanson make the capital
investment which branded con-
sumer businesses need for long
term success?” it asked. "Is
it not more likely that Imperial
would be broken up to reduce
the debt? ” The market would
also have grounds for fearing
a new Hanson rights issue.
Urging shareholders to accept

the rival, agreed bid from
United Biscuits, Imperial said
that Hanson's shares had a
questionable future value. Ite
cash alternative offer was worth
only 298p, a price earnings
multiple of less than ll times
forecast earnings and a "mani-
festly inadequate price.”
Mr Martin Taylor, a Hanson

director, last night declined to
comment in detail on Imperial's
accusations, saying that the
company would demonstrate its

performance in due course.
However, he was delighted that
Imperial had given a strong
valuation to the contribution
from SCM, which all evidence
suggested was a good buy.
However, in a letter to

Imperial shareholders, Hanson
hit back at a recent newspaper
advertising capaign in which

Imperial had criticised Hanson's
performance.

Hanson, which has issued
writs against Imperial for
defamation, said the advertise-

ments had misrepresented the
facts.

For example, one of Hanson's
US operations had suggested
its performance was unimpres-
sive. whereas the group's record
in the us was ** one of the most
successful of any British com-
panies.”

But Mr Geoffrey Kent,
Imperial's chairman, said the
information, published had been
obtained from authoritative
sources “ and in the absence of
a detailed response by Hanson,
we have had little alternative
but to continue to press our
points as forcefully as pos-
sible."

Hanson said yesterday that
it had bought a further 250.000
Imperial shares at 320.5p,
raising its stake to 7.7 per cent.
United holds 14.9 per cent. On
the basis of last night's closing
prices, Hanson's cash and
shares offer is worth 317p
against United's shares, con-
vertible preferred shares and
cash offer of about 323p.

COMPANY NEWS IN BRIEF
F.S. RATCUFFE Industries

swung back into profit in the
six months to October 31 1985
with pre-tax

.
figures of £1.770

compared with a loss of £57,922

in the corresponding period.

First half sales improved from
£815,450 to £3,14m. No tax was
again payable, and earnings per
25p share were 0.22p against
a loss of 7.29p. The company
makes precision springs and
has interests in contract

painting.

FIFE 1NDMAB, an egineering
company, almost overturned a

first half downturn and finished

1985 with slightly lower taxable

profits of £318,000 (£322.000).
The final dividend is in effect

unchanged at 2,75p, which holds
the total at 3J>p (3.5p adjusted).

Turnover was £L4.22m (£12.9m)

and earnings per share were
0.35p lower at 3.69p.

JAMES WILKES, maker of
business forms and equipment,
raised pre-tax profits from
£770,000 to £lm in 1985 on turn-
over of £5.75m (£5.6m). Earn-
ings per share were 16fip (16.7p
adjusted). The fi»*i dividend

of 3.75p (Sfip adjusted) brings
the total to 6.75p (4J3p ad-
justed).

BIOMECHANICS' INTER-
NATIONAL Reduced: .losses;
from £421,325 to £351^26 pre--

tax in 1965. Turnover totalled
£175.298 (£70,706). The com-
pany is an effluent treatment
engineer—its share are traded
on the USM. The Paris office

incurred a loss of £89,451 and
will be closed in April.

AMBER DAY, clothing manu-
facturer and retailer, announces
lower taxable profits of £158,000
for the 27 weeks ended Novem-
ber 30, 1985, compared with
£230,000 on turnover of £457m

(£4.86m). After tax of £46.000
(£62,000) earnings per share are
given as 0.05p (0.41p). There
is no ordinary dividend and con-
sideration or resumption of pay-
ment on preference shares will

be reviewed at year end.

LAW DEBENTURE Corpora-
tion increased net asset value
per 25p share from 198p to
234.1 p in 1985. Pre-tax revenue
was £259m (£2.48m) and earn-

ings per share came to B14p
(6.87p). A final dividend of
3_55p makes a total of 6.3d
( 5.5p).

DAVID DIXON: shares in the
Yorkshire-based clothing group,
were suspended yesterday at

325p, up 25p since the opening,
pending an announcement by
the company. Earlier this year,

the company called off merger
talks with A- & J. Gelfer, a
Glasgow-based textile manufac-
turer.

OFFICE ft Electronic Machines
shares closed last night at 217p,

up 7p on the day, following news
that Hltlsdown Holdings had
increased its stake in the
company from 10 per cent to 14
per cent OEM is the sole UK
distributor for Triumph Adler
office equipment. HiHsdown,
best known for its food business,
also has interests in office equip-
ment

MP KENT — Mr Michael Kent,
founder, has increased his stake
in the Bristol Evening Post
from 20 to 25 per cent The
purchase, through his private
investment vehicle Kent Hold-
ings, makes him the largest
single shareholder. The com-
pany has offered him a seat on
the board which he is

considering.

REED INTERNATIONAL has
disposed of Sphinx, its Dutch
subsidiary manufacturing sani-
tary ware, tiles and refractories,
to Algemene Bank Nederland.
The sale marks the end of

building products divi-

sion.

LADBROKE INDEX
L290-L2M (-2)

Based on FT Index
Tel: 01-427 4411

DIVIDENDS ANNOUNCED
. . ,

Current
• payment

Abbott Mead 15
American Elect. -...int. CL35

Barclays
J
. .2nd int. ' 102?

Cadbury Schweppes 4.3
City ft Comm. 228
CMy and Foreign Inv.... 1
Corah 2.4
Delaney Group - 1.6
Family Trust 5.33
Fife bHbuar — 2.75
Instant 1.5

Law Debenture 3.55

Lex Service 6.5

Mitchell Cottsf int 1.5
Newbold & Burton 1.54
Shires Inv. 3rd int. 2_5

SPP 2
Thermax int It
TI Group 8
James Wilkes 3.75
Williams Hldgs ......... 8

Dividends shown in pence per share except where otherwise stated.
"Equivalent after allowing for scrip issue. tOn capital increased

by rights and/or acquisition issues. JUSM stock. SUnquoted stock.

1Final of 0.525p forecast ||14 month period.

Date Corre- Total Total
of sponding for last

payment div. year year— —

-

1.5
•r

—
Apr 7 • 8.48* 18.6t 16.33*— 4.3 5.9 5.9

Mar 31 1.72 4.5 3.62
Apr 11 Nil 1 Nil
—

—

2.4 4 4
May 1 1.411 2.4 2-2U
May 15 4.4 3.26 6.9

Apr 28 2.75* 3.5 3.5*
July 3 0.5 2.25 0.5

Apr 23 3.25 6J 5.5

Apr 17 6.5 10.6 10.6— 1.5 — 4.25— 1.54 3.08 3.08
Apr 25 lfi — 12.5
May Nil 2 Nil
—

.

Nil 1— 5 13 10— 3.6* 6.75 48*
May 9 Nil S Nil

CDRAH
Results of Corah pic for the year

ended 31st December, 1985

1985 1984
£"000 £’000

Sales 98,971 69,379

Operating Profit 3,551 4,351

Interest 2,135 1,170

Employee Share
Participation Scheme — 75

Exceptional Items 729 2,864 — 1,245

Net Profit on Ordinary

Activities before Tax 687 - 3,106

Taxation 505 931

Net Profit after Tax 182 2,175

Earnings per Share 0.5p 7.2p

Dividends:
- •

Preference Shares 14 14

Interim paid 1 .6p per Share 551 474

Final proposed 2.4p per Share 826 824

1,391 1,312

Extracts from the Chairman's Statement:

The Results for 1985, which reflect the first full year's trading activityof the

Reliance Group acquired in December 1984, are very disappointing.

However, the Board has decided torecommend the maintenance ofthe final

dividend of2.4p per share net, making a total distribution of4pper share forthe

full year. This demonstrates our confidence in achieving a return to a more

satisfactory level of profitability in 1986.

Margins are showing some improvement, due mainly to increased selling

prices, containment of costs and more favourable raw material prices.

O Whilst there has been a slow start to the sale of Spring merchandise in the

High Street the overall prospects for 1986 remain promising and current

indications are that every division of Reliance will contribute to Group profit in

1986.

Corah pic., Burleys Way, Leicester

GrandMet has slow

start hit by weather

and weak dollar
BY MARTIN DICKSON

Grand Mrtropehtan, the
hotels, brewing end leisure

group, bas been affected by
several negative influences in

the first half of the present

financial year but expects to
have absorbed the impact by the

interim stage, Mr Stanley Grin-
stead, chairman, told yesterday’s

annual meeting.
He said the influences in-

cluded the present weakness of
the dollar, which had hit the
sterling value of the group's
large American earnings. UK
betting shops had suffered from
the loss of more than 100 race
meetings, and an upturn was
still awaited in its US fitness

business.
On the other hand, some UK

businesses, particularly brewing
and foods, were performing well
at present
Mr Grinstead added that it

was too early to give a reliable
indication of the prospects for
the year. But he said the
group's objective was to

increase profits year-on-year by
a reasonable margin over infla-

tion.
“ Given a good summer, Z am

hopeful we will achieve our
objective despite the current
weakness of the US dollar."

Grand Met shares fell in

response to his cautious
remarks, dosing at 410p, down
10p on the day.

Mr Grinstead also launched
an attack on the Office of Fair
Trading, which has warned the
brewing industry that it might

be referred to the Monopolies
Commission and bas distributed
a questionnaire to companies on
the tied-house system.
"The authorities appear to

condemn the successful brewing
industry in this country to
operate forever under the
threat of investigation,” he said.
It Is. difficult to understand why,
particularly since the industry
has already responded so
positively to earlier criticism
and the requirements of the
market place.”
Brewers now contToll less

than 60 per cent of public
houses, against nearly 80 per
cent 20 years ago.
Mr Grinstead said this year

the company would have the
benefit of a full year's trading
from two recent US acquisitions,
Quality Care, a medical service,
and Pearle Health Services, an
eyecare business, and be
expecte da measure of recovery
from some of the problems of
the winter.
The company was committed

to increasing the level of its US
profits to match those of its two
other trading areas. Zn 1985,
the US had produced a little
less than 20 per cent, compared
to about 40 pe rcent in the UK
and a little more than 40 per
cent by international businesses.
There would be periods, as

now, at when exchange rates
would run against the group.
But in the long term an increas-
ing stream of dollar earnings
would benefit shareholders.

BOARD MEETINGS
TODAY BSG International Aof 2

Interims: Consolidated Plantation*. Collins (William) Mar 12
J. Jarvis. Invargordon Distillers Mar 14

Finals: Alliance Trust Anglo Amsri- Jaguar Mar 13
can Industrial. Dbrek Bryant, STC. London & Scottish Marine Oil Mar 25

FUTURE DATES Metal Closures Mar 28
Finals. Refuge Mar 19

Ansbscher (Henry) ............ Mar 14 ttyan international Mar 20
Allan dc Computers Apr 1 Trade Indemnity .................. Mar 25

Healey&Baker
INVESTMENT SERVICES

Vfcu may manage an investment portfolio

Youmayadvise a private trust

\fcu may represent a propertycompany

\fau may control personal investment funds

DIRECT PROPERTY INVESTMENT is avftal

component of cny bctfcnced portfolio.

Afl assets hdudkig property, need tobe
managed positively and professiancty

What is your future investment strategy?

ifyou return the connpfeifed coupon,we
would be pleased to send you our latest

Investment Report end explain

ou fifl range of services.

Healey&Baker
foi Investment PcrinetHeatey&Baket 29 Si. George Street,

LondonWL Telephone, 01-629 9292.

Please send me a free copy of your latest investment

report, together with detafc of your other sendees.

None

Posttton

Compcrty

'Address

TeL

Brasilvest SA.
Net asset value as of
27th February. 1986

per Cr$ Share: 24£21£84

per Depositary Share:
U.S.916,660.93

per Depositary Share:
(Second Series)
US^15^45A4

per Depositary Share:
(Third Series)
UjS4L2|314£3

per Depositary Share:
(Fourth Series)
-U.S.$12A8k69

NOTICE TO ORIGINAL BONDHOLDERS

CSR LIMITED A$ 129,200,000
OPTION BONDS 1992

This is to remind Original Bondholders in accordance with
Clause 25 (A) (xviii) ofthe Trust Deed, that from 7thApril 2986
Original Bondholders will be entitled to convert fully paid

Option Bonds into Ordinary Shares ofAS 1 .00 of CSR Limited
at the rate of 100 Ordinary Shares for each AS 380 principal

amount of fully paid Option Bonds so converted.

Bankers Trust
Company, London PrincipalCmmfaD AgcM

Another record year
12-9

Earnings per share (pence)

"which have compounded at
48% per annum since 1981"

Net earnings
from operations
£(000)

27,510

22,748

9-9

5-8

4-7

9,842

4,416

1,853

81 82 83 84 85

"Hawley is now well
positioned to take full

advantage ofthe
opportunities of sizeable
internal and acquisitive
growth."

MA Ashcroft
Chairman and President

If you would like a copy of the

1985 Annual Report, apply to:

Prospect House, The Broadway
Famham Common, Slough,

Berkshire SL2 3PQ.

82 83 84 85
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A RacerSystems, Inc

Pacer Systems ... a design, development

and support group serving defence markets.

Preliminary
Announcement 1985

1985 1984

$000s $000s

Profit before tax 1,145 573

Profit after tax 595 313

Turnover 17,037 12,279

Earnings (undiluted) $0.16 $0 1

0

per share (diluted) $0.14 $0.09

The abridged profit and toss account for the year ended

31st December 1985 is an extract from the Report and Accounts

upon which the auditors have given an unqualified report.

Highlights 1985
Pre-tax profits up 90%

~

Turnover up 38%
Improved order book to $45 million,

a 50% increase over 1984

Copies of the Report and Accounts will be posted to shareholders

on the 2nd April 1966. Copies maybe obtained from Pacer

Systems, Inc., Airwork House, 35 Piccadilly, LondonWtV 9PB

U.S.$100,000,000

Citizens Federal Savings
and Loan Association

Collateralized Floating Rate Notes due 1996

For the six months
5th March, 1986 to 5th September, 1986

the Notes will carry an interest rate

of 8.025% per annum and an interest

amount of US$1 025.42 per US$25,000 Note.

Bankers TVust
Company, London Agent Bank

UK COMPANY NEWS

Electronics fall leaves Lex halved
A £22m TURNROUND into los«

on the US electronic component
side has left pre-tax profits of
Lex Service halved at £23.6m
for 1985, compared with £46.8m.

After tax of £9.8m (£19.4m)
earnings per share are shown as

17.6p, against 34.7p, while the
dividend is maintained at l0.6p
with a same-again final payment
of 6-5p.

The directors explain that
while the automotive distribu-
tion and leasing businesses had
another successful year, the
company experienced a severe
downturn in demand for elec-

tronic components, particularly
semiconductors.
Management of the group’s

electronic component businesses
continue to take prudent mea-
sures to improve profitability,

directors say. While there are
indications, particularly in the
US, that demand for these pro-
ducts is increasing from the low
level of 1985, the company is

not yet sure Chat this improve-
ment will be sustained.

Directors say the current year
has- started well for the auto-
motive distribution businesses.
In the first two months the
market for passenger cars In
the UK remained buoyant and
Volvo concessionaires Increased
its sales and market share.
Mr Trevor Chinn, chairman

and managing director, says
that overall results for 1986 will
be materially affected by the
performance of the electronic
component distribution industry
and, in particular, by the
demand for semiconductors.
Steps taken by manufacturers
to bring production more closely
into line with demand and the
significant fall of the US dollar
against the yen, “ are assisting
in the recovery of prices."
Turnover for the year

amounted to £1.04bn, compared
with £l.2bn and with trading,
profits of £3&2m (£64.4m) were

split as to: automotive dJstribu
tion — UK £588,lm (£514.8m)
and £3Lm (£30.9m); electronic
component distribution — UK
£51.3m (£59.7m) and £0.8m
(£6m); US £270-8m (£421.3m)
and £2m loss (£19.9m profit);

West Germany and France
£43.4m (£43.8m) and £0.7m loss

(£3.7m profit); transport— UK
£7Jm (£93.&m) and £3.7m
(£0.5m); other activities — UK
£2.1m (£15.8m) and £0.2m
(£1.3m); US £12.6m (£77.6m>
and £0-2m (£2.1m).

• comment
lu toe last nine months the
market has changed its mind
about Lex's depressed rating.
While the company’s prospects
have improved they have not
improved as much as a doubling
of the share price would suggest—it seems that just as earlier
despondency was overdone, so
was the flurry of excitement
before yesterday’s results, and

the shares closed 14p lower at
321p. On tbe face of it there is
not much encouraging about a
50 per cent fall in pre-tax
profits. However, such a result
was fully anticipated, and the
troublemaking component
distribution business is cer-
tainly over the worst. Even so.

the tone of the statement was
rightly cautious, and although a
recovery in terms of component
price and market share—as a
stronger yen saps Japanese com-
petition—can be expected, it

may not come through either at
once or overwhelmingly. Volvo
Concessionaries, which saved
Lex’s skin in 1985, has started
this year well with the introduc-
tion of the new 700 series.

Meanwhile the sale of the
parcels operations will reduce
gearing to under 10 per cent
and release valuable manage-
ment time. On profits of £32m
this year the shares are on a
prospective p/e of 14.

Menvier-
Swain
joins USM
By Richard Tomkins

Menvter-Swain. the emer-
gency light and fire alarm
maker which last week unveiled
plans for a USM flotation,
yesterday announced the
placing of 1.8m shares at 120p
through Schraders, the mer-
chant bank.

The price gives a market
capitalisation of £13.3m.

Pre-tax profits after direc-

tors’ emoluments rose from
£158.000 in the year to April
1981 to £853.000 last year. At
least £1.57m is forecast for the
year to April 1986, putting tbe

shares on a prospective p/e
ratio of 13.5 after 43 per cent
tax.

Profits mainly c<?me from
making emergency lighting sys-

tems and fire alarms for offices,

factories and public buildings.
The company claims 25 per cent
of the market for emergency
lights and a small but growing
share of the fire alarms
market
Other activities involve elec-

trical and mechanical subcon-
tracting, and making minia-

turised electronic circuits for
customers' requirements.
Of the shares being placed.

58 per cent are now shares,

and the rest are being sold by
existing shareholders. The flota-

tion will raise just over £lro
net which the prospectus says
will be used to cut borrowings,
provide working capital and
finance capital spending.

Reliance cuts Corah profit
AFTER £729,000 exceptional
charges, the pre-tax profit of
Corah has fallen from £3.11m to
£687,000 for 1985. The results

include Reliance Group, whose
trading difficulties proved more
severe than originally antici-

pated.

The dividend however, is un-
changed at 4p net per share,

the final being 2.4p Mr Nicholas
Corah executive chairman says

this demonstrates confidence in

achieving a return to a more
satisfactory level of profitability

in the current year.

The group produces knitted

clothing and fabrics, and has
important trading links with
Marks and Spencer and other
high street retailers.

Mr Corah says there has been

a slow start to the sale of

Spring merchandise in the high
street but the overall prospects
for 1986 remain promising, and
current indications are that

every division of Reliance will

contribute to profit
Performance in manufactur-

ing and margins improved in
November and December and
this has continued.
The exceptional charges for

this year relate to Reliance —
£375.000 is bank interest
on a temporary injec-

tion of funds to support
build-up of production, and
£354.000 for the loss on the dis-

posal of excessive substandard
underwear and sock stock.
In the year group sales rose

from £G938m to £96.97m and
tbe operating profit fell to
£3.5m (£4.35m). Mr Corah says
margins . remained. - difficult.

More than half of the raw
material is in dollar based cot-

Mr Nicholas Corah, chairman

ton yarn and the strong dollar
increased the cost by some
£I_25m. Interest charges shot
up from £1.17m to £2.14m and
left tbe pre-tax and exceptional
item profit at £1.42m (£3.1lm).
The chairman says in tbe

Corah operation underwear, the
largest production group, was
hit by the increased cost of raw
materials and high street com-
petition, and experienced a sub-
stantial reduction in profit. The
knitwear side showed encourag-
ing growth.

Turning his attention to

Reliance, Mr Corah tells share-
holders that although ii

recorded total losses of £3.3n>

in the eight months to Decem-
ber 31 1984 it was bought with
longer term benefits in mind
Difficulties have proved, more
severe than expected but ho
remains confident that benefits ,

will materialise and this Is

being borne out by tbe trading
results of recent months.

• comment
Corah’s results are lamentable.
The Reliance acquisition, which
last year seemed such a good
idea as it provided much needed
sewing capacity, now looks if
not quite a disaster, at least an
expensive purchase. The com-
pany was in much worse condi-
tion than Corah had thought,
and bas proved a greedy con-
sumer of Corah’s scarce cash.
While Reliance should make
money this year, the fact that
the two small acquisitions made
by Corah in 1984 are now
making losses, is a poor adver-
tisement of its managerial
skills. All this would have
mattered less if Corah’s core
businesses had seen a good
year, but margins there were
squeezed from both sides. How-
ever for this year prospects are
brighter, as sterling cotton
prices are lower, and there is

some evidence of increases in
selling prices Tbe decision to
maintain the dividend was of
greater moment to the market
than the text of the results, and
the shares at yesterday’s close
of 59}p are firmly supported by
a yield of 5.6 per cent. Dividend
apart, the shares have little

going for them, and gearing of
nearly 65 per cent is a cause
for concern. If Corah could
produce a decent set of results,

a rights issue might not be far
behind.

Financial Times Friday March 7 1986

TWO KEY DATES FOR
THEMOTORINGWORLD

April 26th to May 1st 1986

• Alt spheres connected with intes
arated transportation and the

automotive industry.

• The spare parts, component
parts and accesory industry.

• Equipment for garages, work
shops, casting, forging, etc.

• Bicycles, mo-peds, motor cycles,

the manufacture and marketing of

• Lubricants and similar products connected with the automobile in-

EXPOMOVIL

and everything connected with

dustry.

2nd to 10th May 1987

• Cars.

• Motor homes.
• Lorries commercial vehicles, in-

dustrial vehicles, special trans-

portation vehicles and car was-
hers.

• Coaches, buses and minibuses.

• Parts, components parts, spare
parts, and accessories.

• Bicycles, mo-peds, motor cycles.

• Garage, repair shop and service equipment.

• Lubricants. • Competition section.

COUNCIL OFTHE STOCK EXCHANCE

ApcLcaiion has been made to the Council of The! Stock SPJE*1" 01

peinussion 10 deal in the Ordinary Shares o£ MEN\ 1ER-SWAIN GmjUP pic

Si rj» UnLsted Securities Market It is emphasises thai nc application has been
read-' 1:

t

rheee securities ro be aommed to listing A proportion ot tne shares
.

MENVIER-SWAIN GROUP pic
[Jr nrpemri uoxr the Canphaier Ari iWai« nh ,e£^ena a> bjjsi1 to !MSK'

Placing by

J. Henry SchroderWagg& Co. Limited
of

1,800.000 csdihary shares of 5p each at 120p per share
payable in foil an application

Share capital

Issued andbeing issued
(all fully paid or credited

Authorised as fully paid)

£700.000 Ordinary Shares of5p each £5j*.,3i?3

TheprincipalbusinessoftheGxoupisthe design, manufacture and sale

of emergency lighting and tire alarm products. In addition, die Group
hasanincreasuigpresenceasamanufacturerofminiatimsedelectxonie
circuits known as thick film products and is involved in electrical and
mechanical contracting and other services.
Particulars relating to the Company are available in the Extel Unlisted Securities

Market Serviceand copiesmaybe obtained during usual business hoursup toand
including 2lsi March. l38c. fronr

J. Henry SchroderWag?& Co. Limited Phillips & Drew
220 Cheapside, LondonEC2V6DS 120 Mocigara, London EC2M8XP

7th March 1986

Hongkong Land
•1 vf:; • r": : ;
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Dividend Restored

1985 witnessed further improvements in both profitand cash
flow. Together, these have allowed a meaningful dividend to be
proposed for the first time in three years.

The balance sheet has been strengthened substantially with

debt decreasing and shareholders' funds increasing. Property values

continued to improve. Net borrowings as a percentage of

shareholders' funds are nowdown to 64% from 104%.

1985 Results

1985 1984

Profit after taxation

Earnings per share

Ordinary dividends per share

$551

M

23.6$
15$

HK Dollars

$354m

16.5$

1$

Net borrowings

Shareholders' funds

Net asset value per share

US$100 — HKS7.8Q

$10.542m
$16,480m

$7.12

$14,338m

$13,832m

$6.45

ILJI
era

The Hongkong Land Company Ltd
The 1985 Report and Accounts wili be available on 9th April 1986.

Copies may be obtained from:
Group Communications,

The Hongkong Land Company Ltd, One Exchange Square, Hong Kong.

Telex: 75102 LANDS HX

M BRIEF
FAMILY INVESTMENT Trust
raised net asset value per 25p
share from 265.7p to 309.9p in

the year to January 31 1986.
Net earnings for the period
improved from £303,940 to

£377,721, after an increased tax
Charge of £164,921 (£131,549),
and the dividend for the year
is being stepped up by 1.35p
to 8j25p net via a final of
5.375p. Earnings per share
totalled 8.5p (6.9lp). Total
gross revenue amounted to

£647.811 (£526,038). Mr B. C.
Siddons, a director of Klein-
wort Benson Investment Man-
agement, has been appointed a
director of the company.

CITY * COMMERCIAL Invest-
ment Trust says its net asset
value per £1 capital share
increased from 838.6p to 924.7p
in the year to January 31 1986.
The final dividend is increased
from 1.72p to 2J279p net for
an increased total of 4.502p
(3.615p), and stated earnings
per share were 4.502p against
3.615p. Pre-tax revenue was up
from £lJ24m to £1.55m. Divi-
dends and interest amounted to
£1.38m (£l.l4m); deposit inter-

est was up from £194,000 to

£288,000, and underwriting and
other commissions totalled
£22,000 (£25,000). Expenses and
interest charges were higher at

5134.000 (£121.000) and tax was
£486.000 against £382,000.

DELANEY GROUP, the furni-
ture maker and distributor,
reported pre-tax profits of
£660.000 for 1985 against
£656,000 for the 14 months to
the end of 1984. Turnover was
£8.04m (£6.89m), and earnings
per share dropped from 4.16p
to 3.93p. The final dividend is

i.6p (1.4p), bringing the total

to 2.4p (2.2p).

GREENWICH RESOURCES’
annual meeting learned yester-
day that the company had made
its most significant gold find to
date in the Gebeit area of
Sudan. Mr M. R. Bichan, chair-
man of the precious metals
exploration and mining concern,
also announced plans To sign a
contract this month to buy a
new gold processing plant in a
joint venture with the Egyptian
Government.

CITY AND FOREIGN Invest-
ment announced net revenue
before tax up from £18.555 to
£49.295 for the year 1985. The
final dividend is Ip. the first for
two years. Earnings per share
were 0.78p (0.38p) and net asset
value per share was 14Iftp al

the year end (159.5p).

INSTEM, USM-quoted electronics
group, increased pre-tax profits
by 35 per cent from £646.000 to
£872,000 in the year to December
27 1985 on turnover ahead at
£6.06m £4.35m). Earnings per
lOp share rose from 8.85p to
ll-23p and the total dividend is .

2.25" with a 1-Sp final. A single
J

0.5p was paid in 1984. Tax took
f

£367,000 (£274,000). J
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‘ $800,000,000
7.55% Debentures
Dated March 10, 1986 Due AurtlO. 1969

Series SM-1989-M Cusip No. 313586 UT4
Non-Callable

V.V

r . ^
"5

Price 100% • n

'

$500,000,000
7.90% Debentures
Dated March 10. 1986 Due Man* 10. 1993

Series SM-1993-E Cusip No. 313586 UU

1

Non-Callable

Price 100%

$400,000,000
8.20% Debentures
atBd March 10. 1988 Due March 10.2016

Series SM-2016-A Cusip No. 313586 UV 9
Non-Callable

""•a" .1

• Price 99.875%

The debentures are the obHjamns of the Federal National Mortgage AsGoaatim
a corporation organized and existing underme lawsof tne United StatasTanei^'
are issued under the authorey contained m Section 304(b) of the Federal
National MortgageAssociation CharterAct/ 12USC T7l6etsoo).

Th* offering a made by the Federal Nauonal Mortgage Association
through its Senior v*ce PreekJem-Finance and ivaasurer with the asauance
of a natatmndoSeihng Group of recognized dealers In securities.

DtaenturM «li be available m Book-Entry form on*
There will be no definitive securities ottered.

Gary L Perfin

MOOWiseortsm Avenue. NW. Washington. DC. 20016

Ttys announcementappears as a maamrotrecordwuy
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Argyll fails to block new Guinness bid

, V

;.' Skw

UPplc

St RAYMOND HUGHES, LAW COURTS CORRESPONDENT

THE Argyll Gronp’s legal move
to block -a revised bid by Cola-

^ess- tor the .DWJBers drinks

group, failed Jn‘ tbe High. Court

yesterday*-. •

The .
coart. rejected : Argyll's

allegation .that a reference to

the- Monopolies and Mergers
Commission of Guinness's

original bld had been wrongly

laid aside by the Commission's

chairman,- .Sir
' Godfrey L*

Quesne. <JC. - • :

Mr Justice Macpberson said

that Sir Godfrey had acted

within his legal powers and had
been entitled- to accept the

word of Guinness and Distillers

that the original merger pro*

posit] of January 13 had been
abandoned. ,

Guinness's revised bid, made
the day after the reference of

the first bad been laid aside,

was “so obviously different in

Important matters that it has

left the old bid behind rather

like a discarded skin,” the judge
said.

"

Argyll, which has made an
opposed bid for JDistlUers, is to

appeal against the ruling.

It had asked that both the
decision on February 10 to lay

acirip
. and the Secretary of State

lor Trade and Industry's consent

to- the laying aside, should be
quashed. The company also

sought - a declaration that the
reference, which had the effect

of lapsing the Guinness bid, was
valid and subsisting.

Argyll’s argument, contested
by the Commission, Guinness
and Distillers, was that, in acting

on his own, Instead of leaving

the decision to the whore Com-
mission or a. group of its

members. Sir Godfrey exceeded
his powers under the 1073 Fair
Trading Act.

Also. Argyll' contended, he

Protagonists In the High Court: Sir Godfrey Le Quesne, QC
(left), chairman of the Monopolies Commission, and Mr

James Gulliver, chairman of Argyll

ought not to have concluded on
the facts that the original
Guinness bid had been aban-
doned.
The judge said that ti was

plain that for all three com-
panies there were very large
sums of money and very big
issues at stake.
From Argyll’s point of view,

resurrection of the reference
would leave it at the head of

the field of the. suitors of the
Distillers* shareholders.
From Guinness's point of

view that consequence would
be very expensive and its

merger with Distillers would
have, at least temporarily, to be
put into cold storage.
For Distillers there would

be uncertainty and for its share-
holders the likelihood of a
lower bid than might otherwise
be the case.

The judge concluded, how-
ever, that Argyll’s claim Tailed
on both grounds.
Argyll had argued that Sir

Godfrey erred because he
focused on the earlier Guinness
offer had considered it

abandoned when all that
happened had been the emer-
gence of a varied offer in a
continuing process Intended to
lead to a merger between
Guinness and Distillers.

The judge said that the
Commission bad to consider the
specific proposal made in the
offer, and not the general
intention or general arrange-
ments of the parties or the
bidder.
That specific proposal had

been the particular bid made
by Guinness on January 20,
which had been referred to the
Commission by the Secretary of

State, and it had been that that

Sir Godfrey had considered.
The judge rejected Argyll's

argument that such a view ot

the Commission's task would
drive a coach and horses
through the Act, enabling a

bidder to escape a reference
by making a marginally
increased offer.

There was real protection
against that, the judge said. An
abandonment was subject to the
minister's consent; he could
refer the new bid; a revised or
marginally increased bid
involved much expense and was
most unlikely to be undertaken
lightly.

The purpose of section 75(5)
nf the 1973 Act. under which
Sir Godfrey had acted, as to
allow the Commission to cleat
its decks without having “to
exercise its functions on a
corpse."

In a clear case of abandon-
ment, how could it be anything
other than ritual to require
either the Commission, or a
group, to propose laying aside
the reference, the judge asked.

Purely as a matter of common-
sense, he added, there could be
only one answer.
Not only had Sir Godfrey's

action been a commonsense
one, it had also been legitimate.
His power was to be irresistibly
implied from the wording of
the Act; over the years the Com-
mission had allowed him to per-
form that part of its functions;
and Parliament could not have
intended that an almost imme-
diate abandonment should nec-
essitate the appointment of a
group, or a session of the whole
Commission, t otake the pre-
liminary view that a proposal
had been abandoned.
The judge said that he would

have been most unhappy to have
had to decide that

11
this emi-

nently sensible, practical and
speedy process" had been be-
yond Sir Godfrey's power. " But
I am not forced to a conclusion
which does not accord with
commonsense."
He ordered Argyll to pay the

legal costs of the Commission,
the Secretary of State, Guinness
and Distillers.

Abbott Mead ahead of

forecast with £2.25m

NOTICE OF REDEMPTION

THE PROCTER & GAMBLE COMPANY
Extendible Notes Due December 15, 1994

NOTICE IS HEREBY GIVEN that, pursuant to paragraph 7(c) of the Terms and <

of the Notes described above (the "Notes”) the Company has elected to and shall

!
Conditions

npany has elected to and shall redeem on
March 32, 1966 (the "Redemption Data”) UJS. 553,000,000 aggregate principal amount of Notes
at a redemption price of 101Si of the principal anwoni thereof (the "Redemption Price") ,

phis
accrued interest from December 15, 1085 to the Redemption Date in the amount of $32.02 for

each SlfiOO principal amount of Notes. The serial numbers o! the Beam Notes selected for

redemption axe as follows:

OUTSTANDING BEARER NOTES IN THE DENOMINATION OF
U.S. SlfiOO EACH REARING THE FOLLOWING SERIAL NUMBERS:

PROM THROUGH PROM THROUGH FROM THROUGH
1001 1500 33001 33500 52501 54000
5001 5500 34501 35000 55001 55500
Goal 6500 35501 36000 56001 56500
7001 9500 - 36501 39500 58501 59000

10601 11000 41001 • 41500 62001 62500
13501 14000 42001 42500 63001 64000
13001 Z6000 43001 43500 66501 67000

L
16601 17000 44501 45500 67501 66000
21001 BttOO ? 47001

.
47500 68501 69300

- fMWfll 36000 48001 4BSOO 70001 71500
£8501 30000 49001 48500 73501 74000
30501 31000 50301 51500

OUTSTANDING BEARER NOTES IN THE DENOMINATION OF
US. $10,000 EACH BEARING THE FOLLOWING SERIAL NUMBERS:

PROM THBODQH PROM THROUGH FROM THROUGH
151 £00 £301 £350 5351 5400
£51 300 2851 2900 6651 6600
351 400 3001 3250 370 J. 5760
451 600 3451 3500 6151 6300
701 750 3551 3650 6351 6400
SOI 950 3701 3750 6551 6600
1001 1100 3801 3850 6651 6750
1201 .3250 4051 4150 6901 6950
3301 1400 4301 4400 7051 7100
1501 1600 4451 4500 7451 7500
1651 3750 4651 4750
3051 2100 5151 5300

The Notes shall became due and payable on the Redemption Date at the Redemption Price,

pins accrued interest, which shall be paid upon presentation and surrender of the Notes,

together -with all coupons 'thereto appertaining maturing after the Redemption Date, at the

paying agents listed below.

The Notes to he redeemed will no longer he outstanding on and after the Redemption Dau^
interest on die Notes will cease to accrue from and after the Redemption Date, the coupons for

such interest shall be void, and the sole right of a Note bolder shall be to receive the redemp-
tion price pine interest accrued on such Note to the Redemption Dale.

Payments at the office of any paying agent will be made by check drawn on n Bank in New
York City or by transfer to a dollar account maintained by the payee with a bank in Europe.

Following this redemption, U.S. $97,000,000 aggregate principal amount of Notes will remain

PAYING AGENTS

Morgan Guaranty Trust Company
ofNew York

Morgan House. 1 Angel Court
London EC2R 7AE,

ofNew York
Avenue des Arts 35
B-1040 Brussels, Belgium

Union Bank of Switzerland
Bahnhofstrasse 45
CH-8021 Zurich
Switzerland

Dated: February 27, 1986

Trust Company
ofNew York

Mainzer Landatrasse 46
6000 Frankfurt-am-Main
West Germany

Amsterdam-RoUerdam Bank N.V.
Herengraoht 595
Amsterdam
The Netherlands

THE PROCTER & GAMBLE COMPANY
By: Morgan Guaranty Trust Company

of Haw vobk, Fiscal and Paying Agent

Abbott Mead Vickers, one of
the UK’s fastest growing
advertising agencies, has beaten
its 1985 profits forecast of £2.1m
made in the November pros-
pectus. Pre-tax figures for the
year ended December 31
jumped from £887,000 to £2 .25m.
The increase over forecast

was largely due to higher client
spending during December.
Gross billings climbed from
£34.38m to £50m, against a pre-
diction of £47.5m when the
company came to the market.

Directors say the year ended
on a high note with two new
business gains, Seallnk and the
corporate advertising account of
Ladbroke. The current year
has also started well with new
business from Tefal, an existing
client, and a successful pitch
for the Pork Farms account, a
division of Northern Foods.
The public flotation has

created con side ral additional
interest and business activity Is
very encouraging, the company
states.

Abbott has budgeted for
significant additional staffing

during 1986 to ensure that its

growth is not only rapid but
stable.

As predicted in the pros-
pectus, there is a final dividend
of L5p net. Stated earnings
per share rose sharply from
3.64p to 10.54p. after tax of
£984.000 (£450.000).

• comment
Abbott Mead Vickers sailed

onto the stock market in Novem-
ber on the strength of profit

projections of £2.1m and David
Abbott's wordsmithery. The
shares have already gained 48p
on their placing priceand when
the agency just pipped its own
profit forecast the market left

unchanged at 228p. Abbott Mead
Vickers has already collected
four new accounts since the flo-

tation and is actively searching
for more, including the one for
Thames Television's flotation.

Given that the accounts are con-
centrated in just one fifth of the
main advertising categories
there is lots of scope for organic
growth without running the risk

of client conflict The prospec-
ius paid lip service to the acqui-
sitiviness that the City seems to

expect from every advertising
agency. But there are so many
agencies chasing so few public
relations and sales promotion
consultancies that the directors
have sensibly, decided to wait
until the right opportunity

comes along. International ex-

pansion, possibly in conjunction

with Scali McCable Stoves, the

American agency which owns
nearly 25 per cent of its equity,

looks more likely. But 1986
should be a year of consolida-

tion ns. it expands its staff and
augments facilities. The City ex-

pects profits of £2.9m for the
next financial year, producing a
p/e of 16.

CPU Computers perks up

and sees growth ahead
THE SIX months to December
31 1985 saw turnover of CPU
Computers remain static at
£7.76m, but profits at the pre-tax
level surge from a depressed
£10,000 to £251,000.
Furthermore, the directors

are confident that the better
conditions becoming apparent in

the UK, together with the
restructuring of the UK opera-
tions and the continuing growth
of Synelic, will enable the
group to resume and maintain
a steady growth.
To bring all the divisions into

the same accounting period the
yearend is being changed to

end-December. Statements will
be presented for the 12 months
to June 1986 and for the six
months to December 1986.

Thereafter, statements will be
audited to December 31 each
year. The dividend situation
will be reviewed at the end of
the financial year.

The group's UK operations
have undergone a major
restructuring. New management
has been appointed, new

products introduced, tighter

controls have been instigated at

all levels and UK borrowings
have been drastically reduced.

LSI has continued to

strengthen its exclusive
franchise network and the
division achieved a modest
growth during the period. LSI
software made a contribution to

group profits.
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THE INDUSTRIAL DEVELOPMENT BANK OF INDIA
(LD.B.L)

Medium Term Loan Facility

VS $25,000,000

Lead Managed by

HANQUE PARIBAS (LONDON)
CREDIT DU NORD

MIDLAND BANK INTERNATIONAL

NATIONAL WESTMINSTER BANS GROUP

Provided by

MIDLAND BANK PLC
INTERNATIONAL WESTMINSTER BANK PLC

CREDIT DU NORD
PARIBAS FINANCE LIMITED

ASSOCIATED JAPANESE BANK (INTERNATIONAL) LIMITED
SAUDI INTERNATIONAL BANK

ITALIAN INTERNATIONAL BANK PLC
NIPPON EUROPEAN BANK SA. LTCB CROUP

Agent

BANQUE PARIBAS (LONDON)

January 1950

miSADVERTISEMENT DOESNOTAND IS NOT INTENDEDTO FORMTHE
BASISOFANYOFFER OFTHESHARE CAPITAL OF,ORTHE UNDERTAKING

ORASSETS OF, NATIONAL HOLIDAYS LIMITED.

NATIONALHOLIDAYS
LIMITED

National Holidays Limited (“National Holidays”) isengaged inthe

marketing of United Kingdom and continental coach holiday tours.

National Holidays is awholly-owned subsidiary ofthe National Bus
Company.

Barclays Merchant Bank Limited has been instructed by the National

Bus Company to find a purchaserfor National Holidays: Barclays
Merchant Bank Limited, on behalfofthe National Bus Company, will,

at its discretion, make availMjlefUrtherinformation to interested

parties upon request It should be noted, however, that the consent of
the Secretary of State forTransport is required to the disposal.

Any person orcompany interested in acquiring National Holidays

shouldcontactBrianC Granger, F.C.A., BoardMember, NationalBus
Company, or PhilipJ Dayer, Director, Barclays Merchant Bank
Limited, atthe addresses set outbelow.

NATIONALBUSCOMPANY
172 BUCKINGHAM PALACE ROAD
LONDONSW1W9TN
TELEPHONE: 01 -730 3453

BARCLAYS MERCHANT BANKUMITED.
EBBGATEHOUSE
2 SWANLANELONDON EC4R3TS
TELEPHONE: 01-623 4321

This advertisementis issuedon behaifofthe NationalBus Company
byits financialadvisers, Barclays MerchantBankLimited.

Bayerische Vereinsbank

change of address of London Branch
effective 10th March, 1986

Bayerische Vereinsbank AG, London Branch

1, Royal Exchange Buildings, London EC3V 3LD
Telephone (01) 626 1301 (general), (01) 2834851 (dealing)

Telex 889 196 bvlg (general), 881 3172 bvifxg (dealing)

SWIFT: BVBE GB2L

Bayerische Vereinsbank AG, Head Office Munich, International Division

Kardinal-Faulhaber-Strasse 1, D-8000 MOnchen 2

BAYERISCHE
VEREINSBANK
AKTIENGESELLSCHAFT

Notice of Redemption

Aetna Life and Casualty
International Finance N.V.

Guaranteed Retractable Notes Due 1997

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Fiscal Agency Agreement dated as of April 15,

1982 among Aetna Life and Casualty International Finance N.V.. (the "Company"), Aetna Life and Casualty
Company, (the "Guarantor”) and The Chase Manhattan Bank (National Association) as Fiscal Agent and Paying
Agent all the above-mentioned Notes (the “Notes") will be redeemed on April 15. 1986 (the “Redemption Date") at

the price of 100.00% of theirprincipal amount, together with interest accrued to the Redemption Date. Payment will

be made upon presentation and surrender of the Notes at the below listed paying agencies, together with all

appurtenant coupons maturing subsequent to the Redemption Date. The amount of any missing, unmatured
coupons will be deducted from the sum otherwise due for payment Interest on the Notes shall cease to accrue
from and after the Redemption Date.

Payments will be made at any of the following paying agencies listed below:

The Chase Manhattan Bank, NA.

The Chase Manhattan Bank, SA. (Luxembourg)
47 Boulevard Royal

Luxembourgville, Luxembourg
Attention: Securities Dept

The Chase Manhattan Bank, NA.
Wbolgate House, Coleman Sheet
London, EC2P 2HD, England
Attention: Securities DepL

Basque de Commerce, SA.
51/52 Avenue des Arts

B-1040
Brussels, Belgium

Attention: Securities DepL

Chase Manhattan Bank (Switzerland)
Genferstrasse 24, Postfeetfe 162

8027 Zurich, Switzerland

Attention: Securities DepL

Aetna Life and Casualty International Finance N.V.

By The Chase Manhattan Bank (National Association),

FiscalAgentand American Paying Agent

Dated; February 28, 1986
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US$ 100000000.-

Credit Suisse Finance (Panama) S.A.

11%% Guaranteed Notes, Series A, due 1992
and

100 000 Warrants to subscribe

US$ 100 000 000.- 11%% Guaranteed Notes, SeriesB
due 1092

NOTICE IS HEREBY GIVEN, pursuant to the Terms and Conditions ofthe captioned issues,

that USS 10 000 000 principal amount of Series A Notes have been drawn for redemption at
101% of their principal amount.

The aerial numbers of tile 10 000 Series A Notes ofUSS 1 000 each, drawn for redemption and
representing USS 10 000 000 principal amount, are as follows:

IS I S 32 2*62 3116 SC6B 6126 1277 3600
St 1 356 2600 3737 SO’Q 6120 72S6 8685
07 1366 2602 3163 S0»I 612* 7316 010*
aa 1370 2603 396* *072 6110 7313 0*15
*7 1372 2537 3’3. 5071 6166 73*2 8*31

101 1*00 23*6 310* 90*2 61*0 7350 0658
Id* 1*0* 2571 6016 50*5 6151 7357 OfrOI

110 1412 25*3 6020 5110 6167 7351 0701
165 1*65 260* 6039 5137 6173 7360 B72«
16* 1660 2620 4037 51*1 6176 7373 8~66
210 1*53 2630 *0*5 515* 6106 7370 0196
211 1**1 2*97 *0*0 5151 6111 7600 0700
220 1*66 246* *052 5163 6210 7610 *78*
230 1675 26*0 405* 5180 621* 7618 2710
231 1*62 2672 4067 5181 6220 7*20 07*3
258 1**6 2b 73 6072 5188 6724 74*7 1827
25* 1526 76 7* *075 5112 6225 7463 28 36

203 1352 270* 60 '0 521* 6237 7*83 8B6S
274 1553 2712 *037 5251 *23* 7511 097*
283 1556 2721 40*7 5257 626* 7512 OIB*

*552 110*3 17246 13798 1*805 16074 17131 18356 1*6X7 207*9 115*6 21631
*055 110*5 122*7 1375* 1*812 16083 17111 18960 1*455 107*6 11617 13691
*860 110*6 12298 11761 16823 16089 17233 18362 1*476 2072* 21628 12694
*•«• 1106* 12262 1370* 1681* 16092 17161 10363 1*901 10736 21632 21638
#063 I 10*6 12272 137*2 1*0*1 16100 17266 18372 19507 20769 21637 27666
*875 1106* 12283 117*6 1*072 16101 17291 18175 1*000 20763 2101* (266*
*076 I J 072 12203 13021 1*87* 16110 17157 18381 19334 207(6 21667 126*5
9800 11073 12286 138*0 1*800 16135 17247 IBM* 19597 20763 21*45 22695
9008 11076 12291 13865 16883 16197 17270 18890 19566 207*8 11472 22726
9*00 11071 12120 13866 1*0*2 1615* 17272 10*05 19968 20719 21674 22730
9*01 11091 1231* 11086 16926 KUO 17123 18607 19549 20772 I147T 12736
*903 1 10*7 12385 13887 16166 1*161 17326 18610 1*371 20774 21078 27716
1*27 I use 12*10 13888 14147 1618* 17126 18421 1*376 20780 21479 22809
9*32 11101 12*36 11104 16161 161*2 17327 18626 1*575 20808 21481 22813
99*0 mil 12661 11118 14967 1*1*3 39316 18445 19405 30811 21094 12816
*966 JIII5 12*65 13*4* 1**70 16100 17337 18664 1*414 20819 214*5 11827
9971 11138 12468 13*51 14*79 14203 17342 18488 1*418 70814 21498 32841
9*73 11150 12470 13*51 15000 14214 17368 18496 19419 20825 21713 22844
9101 11169 12*71 11*75 15847 1*821 17149 184*7 19429 28833 21719 22812
1*42 11170 12*76 11*74 150II 14291 17369 18503 1*430 2083* 21716 72858

79* 1967 2755 4100 5272 6251 7978 8-14 1001)9 1117* 17500 13*7* 15014 16252 17164 18304 1*636 20837 31715 22861
312 1175 2775 6119 »200 6273 7993 00*7 10017 111*0 12303 13*80 19018 16253 17378 18506 1*661 20888 21736 22869
(68 1516 2779 6121 3281 6275 7556 8*01 10021 111*1 12116 14011 15029 16256 17399 18511 1*457 2000* 21717 22070

350 1611 27*3 413* 5202 4294 7570 8906 1003* 11706 12557 1*012 15030 16265 1*605 18516 19459 24840 21734 22813

363 1616 2829 6157 5781 62*7 7588 8*29 10039 11226 12167 16035 15031 14266 17614 18517 3*466 20900 21796 22*17
340 >61* 06.8 4161 5215 62*8 760* 8*28 10041 11220 12600 14061 15033 16293 17626 10521 1*682 20*04 21791 22*20
376 1(38 784* 4180 5718 67*1 7«I4 812* 1007* 112JS 12670 1*06* 1503* 142(6 17*59 1BS27 1*683 20*22 217*1 22925
•10 lb56 70*6 618* 5303 6300 7617 8*44 10080 117*2 12*26 1*078 14080 14298 1749* 18514 19*64 2092* 218M 22*16
•51 1661 2890 62C3 5106 4310 7418 8*5* 10081 11269 12*27 1*873 25884 14308 17447 18541 1*701 20*31 21860 22*42
647 1665 2651 6715 5305 6324 7636 8**7 10103 11270 12431 1*075 15088 16311 17671 18540 1*743 20*56 21874 27**4
64* 1671 2259 *2*0 5317 6336 7647 £160 10149 11200 12462 1-0’* 19107 16320 17680 >8541 14741 20*57 21883 22*95
•56 1(72 2871 62*7 5331 6367 7654 8*63 10163 11284 12648 1*080 15117 18339 17494 185(7 197(3 20958 21909 22981
4S5 16*4 2077 6781 5132 6351 7641 8*»B 10177 112*6 12676 160*0 13122 16361 17917 18577 1*766 20*75 21*12 22*82
49* 16*7 2*30 428 J 53-9 6356 7662 8<B4 181*8 11306 12677 mo* 15128 1(369 17532 18578 19779 20977 71921 229*2
463 ) ’04 2*37 4466 *>(3 6386 76b* *012 1017* 11314 12681 16115 15136 1(385 17531 18987 1*780 20*70 21962 22**3
4(5 1738 2*55 42*4 5370 63*0 7610 1015 1018! 11325 126*0 1*138 15148 1*418 17536 105*1 19*00 20980 21*44 23021
6M 1731 2*77 42*7 S363 6*00 7673 *051 10122 11328 124*6 1*163 15167 1(413 17515 18612 1*7(5 28**7 21*65 23825
90S 17-0 2**- 430t 5415 5403 7(86 *392 10(11 11330 12708 141*4 19168 16419 17941 10617 (1618 21901 21*92 23028
5IO 1761 2**5 6320 5-20 *<IS 7700 «0«3 10206 1113* 12725 14165 1516* 1(414 17562 18628 1*146 21012 21*66 23027
570 17-i >021 -325 5*27 6614 7716 *07* 1020* 111*2 12735 14179 15174 14417 17568 1B430 19080 21019 21*47 23042
552 1?~0 JDS 1 -3-2 5-35 6-17 77(5 9080 13220 HISS 12745 MU 15180 16444 17565 1845* 1*810 21049 21*78 23052
557 1765 lot* 6148 5-40 6436 77| 9 *083 102*2 11387 12/40 34*07 15196 14491 17599 18667 1*891 210SI 2Z984 21994
580 1767 3075 -154 5-SI 6462 7721 *097 10272 11411 1276s 14205 15210 16456 1760T 1847! 1*905 21052 21*86 2*074
582 1780 JQID 4116 5-5? (443 772* *110 30203 11617 12771 16280 15223 16456 17609 18667 1*906 2109S 21*07 21080
5*2 1781 30*1 43»« 5*73 6*72 7737 *120 1026* 11-18 12775 1420* 1521* 16462 17613 1848* 1*9(4 2105* 21988 23081
5*5 178’ 3102 —37* 5602 6478 7756 *121 18291 11-2- 12782 16210 15268 1(523 17617 18708 19*69 2100* 21*89 23082
6Dt 1024 3303 *301 5500 6*26 7770 9128 102*4 11-39 12794 14219 15287 16540 17436 18737 1*983 21071 2!**« 2309-
61 I IPS* Jl O' 4401 5*01 6*07 77*2 *1 15 10295 114*0 12801 16021 I5S03 145(1 17639 10706 1*995 7107* 2200* 21118
612 18.0 312* —US 5516 6Mb 7302 *1-7 102*0 1*841 1201b 1-255 15310 16566 17462 10788 1*9*9 21094 22019 23337
611 13*1 3171 4632 5511 6525 7805 *156 3071* 11459 12824 14273 15318 16560 17645 10789 20010 21094 22060 13143
422 18*2 3175 —2 5523 <Ss« 7089 *171 10J0B 114b7 32838 14285 15127 14576 174*1 18798 20038 21098 22076 23168
636 1805 11*0 —6 55*1 6576 701* *172 I0SOS 11*68 120bi 14207 1512* 16575 17494 18818 20046 21126 22077 23169
637 10*7 120* *-58 55*7 6500 7852 *171 1(330* 11-71 12866 1-295 15536 1(505 17734 10519 20058 21141 22170 23172
6*2 1810 3207 4*64 5833 6503 7870 *174 |01I0 11*77 32072 162*7 15549 16588 17741 10878 20Q74 21144 22093 23174
6.9 1901 1210 —6* 5557 (Ul 7073 *101 10333 11*05 12900 1*301 15352 1458* 17743 18827 2008* 21146 22897 25175
666 1*26 5211 **90 5507 6990 707? *170 10134 11*08 1Z*1( 1*512 15172 16996 17791.10878 20100 21147 221Q4 26181
6 7s 1*3* 3212 651] 55*4 6602 70** 9250 UK! 1150* 12*39 1*1|* 15373 16(00 17754 18839 20112 2IISO 22207 73102
67* 1*65 32 1* *51* 1595 6614 7*00 1261 10146 11521 17*40 1*12* 15578 16101 17768 18865 20113 21167 2210* 23183
625 1*63 32*7 *515 55*e 4627 7*03 *2b* 103*3 11552 12**2 3*33! 15*11 16602 17771 10876 2012* 21181 22121 23189
6*9 1901 32*4 4518 5602 6654 7*05 *267 1C34* 11565 1256* 14312 15*16 14621 17772 18884 20159 21183 22125 23189
70S 3107 3257 *91* 5*16 4643 7(12 *2?0 103/2 31556 12*80 14154 15615 16635 1//7* 18*1- 20147 21116 22141 23234
710 1*65 3275 *525 5637 665* 7**6 <271 10165 1157* 12*66 1*395 35417 14651 17801 18619 2014* 21194 22151 21244
733 1991 3274 4524 Sb** (609 794/ 920/ 10188 1J6B0 13010 14350 15*24 366*6 17002 10*24 20174 211(5 27153 23251
753 1**2 3293 4524 5*54 (6*3 7*51 92*5 103*6 11605 11019 161(2 19*51 16676 17803 18929 20175 21284 22102 21216
753 700* 3370 6530 54*1 (702 7956 9310 10*03 11694 13030 143(3 19654 14*74 17804 18928 20104 21211 22186 2325*
760 2006 3336 6572 5677 4711 7945 *311 10*00 11497 15038 1437* 1547* I66BI 17810 18*32 28184 21212 221*1 23261
772 2010 3350 4676 5676 (732 7*83 1320 10*12 11663 13058 1440B 19492 14698 17811 18*44 20188 21217 22211 23272
781 2023 3J64 *556 56*1 67*4 7189 *328 10*50 1166* 13076 1*402 13**3 l*6*« 17822 18940 201*6 21218 22218 23278
715 2015 1370 *561 5705 *761 79*1 *360 10*75 11710 130*4 1-42* 15*94 14707 17026 18974 201*8 21224 22*23 2327*
002 2044 1100 *623 5?IS 1 7*0 8002 *J74 >0**0 11/11 110/S 14*29 ZOOM UTlt 27029 10990 20199 22227 22*28 2J28J
all 2045 3429 *617 4721 6011 0024 *375 LD*«S 11747 13124 l**** 15305 16722 17030 10**1 20210 21232 22232 23311
018 2058 3*30 -645 573* 63.'- 8027 937/ 10502 117*9 1314* 14427 19532 14/14 17835 18992 20230 21240 222M 23912
81 * 2066 3* f » *644 57*2 6625 60 30 9378 10509 1I7SI 11152 1**26 15595 16767 17847 18*95 202(6 21241 22255 25552
823 20(9 34*1 *657 5/47 031 8031 *314 109*0 11752 131(0 1445* 155*6 1(760 170(7 10**8 20267 21242 22256 23395
895 2070 4447 *66* 57*1 (270 00(0 93*5 10523 11/51 131(5 14419 15(13 14/73 17001 19005 20706 21266 222(9 23172
050 20*1 34(3 *»»2 57/4 6871 00*9 99*7 10537 11766 13181 16462 15615 16774 17*06 1*022 20304 212*8 21272 21373
855 2012 3*81 *712 5781 6*01 801* 1*09 105 58 11772 13102 14*70 19(20 1(773 17*14 1*010 20301 21252 72277 23382
830 2095 3407 —71* 5/86 4*05 BUS *-10 10391 11810 11218 14S02 13(28 1(776 17*28 1*040 20121 2125* 22284 23384
880 20*6 3502 4725 57*9 6*0b 012/ 1-11 :o5*2 11811 1)22* 14503 15(47 1(777 17930 1*084 20330 21245 22291 23183
882 2103 1117 4721 5802 6*4* 8152 9424 10967 11614 13245 1*506 136*8 1*781 11*31 MOBS 28332 21277 22290 23386
0*9 2108 337* -722 5811 6**5 018/ 9*38 105/3 11823 11255 1*505 15455 16862 17*60 1*0*5 20349 21280 22312 23409
900 2118 3514 4723 581* 6*51 81*4 *442 105/9 11854 13271 14587 19874 14075171*1 198*6 20350 2128* 22X15 21418
90.' ill? 35— *77S 3039 6*54 41*8 9446 10(04 11044 1 02 72 1*909 2 5*09 16005 1 79(4 1 9097 201(4 2130* 22313 20421
*01 2110 3550 4/27 5853 6*72 8228 **82 10605 118*5 11274 16S1S 194*8 16886 3*982 19114 203(1 21910 22357 2345*
908 21-0 3561 4*20 5053 6*70 022* *696 1040. 1105* 112*0 14522 15700 148*2 17991 1*119 203(4 21111 22*45 23401
*36 2151 356* 47*5 3063 4*00 0234 ***» 10628 110(9 13311 14320 19731 1**13 17**S 1*120 20*20 21337 22*46 21472
*Sb 217/ 0573 s?56 3897 6984 8206 *50/ 10627 It8?B 13312 14521 J5703 1**14 18006 1*148 20422 21142 2204* 23470
*4* 2185 1ST* 67(0 5900 7COO 8239 *517 10(28 118/7 13138 14517 1S7M 1(921 18021 19153 20423 21135 22374 23483
*52 7187 3595 4/65 5912 7011 02*5 *51* 10*70 11*14 13X33 1*319 13750 1**25 180*7 19139 20424 21170 228*5 23605
*3~ 2207 0.22 47L6 5*15 7024 0246 95-4 104/4 11*45 11336 145*0 15775 169** 1B0S1 19104 20**0 21182 22196 21513
95/ *21! 0641 s/:o 5*19 7015 0251 9555 10*08 119*7 11147 1*541 1377/ 1(950 180(0 1*1(9 20*48 21391 221*9 23515
•7* 2220 06(2 477* 5*24 7038 825* *572 10703 11951 1304) 145-2 13779 14*91 180*1 1*170 2044* 2119* 22400 23516
*0* 7222 3702 -812 5900 7050 0765 *5*2 10708 11992 11184 16548 15786 16*58 18062 1*172 20494 21408 22403 21931

1043 2223 3700 4813 5*54 7061 0311 4bU 10734 11*61 1110* 14552 157*0 1**99 10064 191/4 20458 21419 22*21 235X3
105* 2214 3/10 S01 * 5*58 TD73 0161 *615 10/3* 11*65 11426 1455/ 1500s 1*18/ 18069 1*181 20*82 21420 22426 23541
lot: 72*1 1?|4 *01/ 5r«( 7078 0176 *(10 107-2 11*80 11441 14558 29009 14*00 100/9 19189 00483 02(29 204J1 01570
106* 2240 3?95 -877 9**7 7085 8-02 '*24 107*9 11*87 11**4 1-5*2 1 5811 17006 18076 1*19* 20485 2141* 22419 21973
1289 2261 379* *82* 5*85 7087 8-27 *630 107-8 11*88 13481 14406 15814 17008 18079 19211 2048* 21*27 22495 2357/
HOB 2274 )?6s 48-4 5*94 7088 8*12 *431 |0/5* 11**2 114*1 14(18 15813 17910 18110 19221 20**9 21428 22457 21578
1141 2275 1/68 48-5 5**9 708* 0*17 -9*12- 507/1 1199* 13500 14*48 158*9 1/121 10112 19222 204*3 2142* 114*0 2161S
114* 22/6 3/6* *8-7 601* 70*1 8451 *614 107/3 10012 13506 1-44* 13859 17031 10144 192*6 2BS0* 21*18 *2481 21637
1155 2201 3781 4852 *022 7110 0-7* *637 10/05 12039 13526 14**4 158*2 1/040 10156 *9247 28521 21431 22482 23*3*
11*6 2291 1/02 484! 6023 7119 8*83 *6-4 10001 12052 13560 1-67* 150(6 1*042 10154 1*2*0 20522 21438 22484 23(7(
1176 2292 ’BOO 48/1 6029 7121 8-8* *((2 10828 12071 13S49 14(80 1986/ 17054 18162 19230 20545 21*40 1248* 23(86
11*3 2316 *852 4888 60-6 7130 8*88 16841X851 12873 139/7 16(82 13868 17057 10171 19274 28934 21448 22488 23719
1195 231? 3851 4311 (067 7111 0474 9(91 10040 12074 13S84 14085 15878 17088 18188 1*288 285*1 214*5 22489 2371*
1204 2334 3857 4B*( 6050 7144 850/ 9/03 10888 120/6 11601 14(93 138*0 17990 18200 1*284 20379 21473 22*11 21720
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The Notes drawn for redemption will become due and payable on April 8, 1986 together with
accrued interest for the period Gram February 13, 1986 to April 8. 1986

On and after April 8, 1986 the Series A Notes so redeemed "hall cease to bear interest.

Financial Times Friday March 7 1986

appointments

Group treasurer

for Shell
Mr RL Harvev bead of finance, management services division,

lnJ«2i*£3 Wo^uSMivi Shepherd Constructs

Aa of this date, the outstanding principal amounts are;

Series A Notes USS 38 000 000.—
SeriesBNotes USS 62 000 000—

Zurich, March 7, 1966

sion in the European regional

organisation, Shell Internationale

Petroleum Maatschappij, has

been appointed group treasurer

jn succession to Mr D. R- Weiham
from July 1 when Mr Weiham
becomes group managing dirge*

tor of the ROYAL DUTCH/
SHELL GROUP-

*
Mr Geoffrey Heywood ia to

retire as senior partner of

DUNCAN C. FRASER & CO on
April 30. He will remain a

partner, and will be succeeded

*
Mr Kike Egan has been

appointed a director of BRANT*
F O RD INTERNATIONAL,
freight forwarding subsidiary of

the Furness Withy Group.

Mr Keith Rushton has been
appointed Joint chief executive
of WAYNE KERR. He was
managing director of Transtel

and on the board of the Extel
Corporation.

^
Mr Thomas G. Dramby has

as senior partner on May 1 by been appointed senior vice

Mr Peter £. Felton, at present

joint senior partner.

Mr N. P. H. Webster has been
appointed a director of

WILLIAM BAIRD. He was a

director, and company secretary

of Debenhams. He will succeed
Mr A- F. Wylie as finance direc-

tor and company secretary on
July 31. Mr Wylie will remain
on the board in a non-executive
capacity.

^
...AMEC, a construction and
engineering group, has appointed
Mr John Early as finance direc-

tor from March 31. He was a

senior executive partner with
Arxnltage and Norton, joint

auditors of AMEC, and was
chairman of Armitage Norton
Consultants.

Mr Peter bod Marshall,
deputy chief executive and
financial director of The Plessey
Company, has joined the board
Of OCEAN TRANSPORT &
TRADING as a non-executive
director.

*

New chief

for the

Woolwich
Hr Alai* Gumming has been

appointed executive vice chair-

man of the WOOLWICH BUILD-
ING SOCIETY. He was its chief

president, credit administration,

for Security Pacific EuroFinance
Inc, London, a subsidiary of Los
Angeles-based Security Pacific

Corporation.
^

VISNEWS has appointed Mr
Gerry Sadler as group marketing
manager. He was managing
director of Rank Video Services.

*
Mr W. J. Cheethaxn has been

appointed technical director,

Stafford division of GEC
MEASUREMENTS. He was chief

engineer of the division.

*
SYSTEMS DESIGNERS has

separated its European and US
operations into autonomous
groups. Mr Tony Lennard, one
of the company’s founder direc-

tors, has been appointed manag-
ing director of Systems
Designers Europe, bolding com-
pany for UK and Continental
operations. Mr Charles Gesme,
president of Warrington Asso-
ciates Inc, the financial services
company based in Minneapolis.
Minnesota, acquired by Systems
Designers a year ago, has been
appointed a main board director
responsible for all the group's
operations in the US.

*
PENSORD PRESS, magazine

printing subsidiary of Aspen
Communications, has appointed
Mr Brian Allen as deputy
managing director.

*
Mr J. K. Bryers joins the

board of INTERNATIONAL
THOMSON ORGANISATION on

general manager. The new chief March 10 as personnel director-

executive is Mr Donald Kirkham, *
formerly deputy chief general
manager. Mr Edwin Phillips,

currently vice chairman, becomes
senior vice chairman.

*
Mr Ian Bacon and Mr Jeremy

Burcbell have been appointed
managing directors of PROTECH
INTERNATIONAL (UK) in

place of Mr Stuart Garner who
has left to pursue other busi-
ness interests. Mr Bacon, who
has been a member of Protech's
senior management team since
1973, will be responsible for all

operational and marketing func-
tions. while Mr Burchell. who
has been with the company since
1975, will have responsibility -for manager,

-financial and legaraffairs;
~

*
BRITISH RAILWAYS has

appointed Mr Brian BurdsaU.
Raiifreight’s national business

Mr CL It. Whyte has been
appointed managing director of
A. L. DUNN St COMPANY. Nun-
eaton. He was the temporary
managing director and pre-
viously was managing director
of Robert. Hudson (Raiemiz).

*
FORD & WESTON GROUP

has appointed Mr T. Peter
Whitehead as a divisional chief
executive, with responsibility for
several subsidiary companies.

•k

GEORGE BALLINTINE AND
SON has appointed Mr Hector
MacLennan regional sales direc-
tor. He was Scottish sales

Mr R. G. B. Howard will be
retiring on April 30, and will be
succeeded by Mr John L Hill, as
chief executive of the LOSS

Joining

Vickers

board

manager for petroleum traffic, as PREVENTION COUNCIL,
director parcels, frem March 24. *
He succeeds Mr Mike Connolly,
who retires next month.

*
Nr F, K. Ball has been ap-

pointed managing director of
SAACKE UK company of West
German combustion and energy
group. Mr Ball was with
Stothert & Pitt and formerly
managing director of NEE
Cochran. Mr J. D. Wells
reiiquishes the post of managing
director and becomes deputy
chairman.

*
Mr Stuart Fowler and Mr Roy

(tlllson have been appointed to
the board of HILL SAMUEL
INVESTMENT MANAGEMENT.
At the meeting of the council

of the ROYAL WARRANT
HOLDERS ASSOCIATION held
on March 5 the president, Count
Alain de Vogiie. retired on com-

VICKERS has appointed Mr
Martin Taylor, a director of
Hanson Trust since 1976, as a
non-executive director from
March 27. This is his first
external directorship.

*
Arrangements have been made

for the transfer of the Invest-
ment management business
hitherto carried on by Baring
Brothers and Co to BARING

pletion of his year of office. The ^VESTMENT MANAGEMENT
council elected tlie following BIM will be wholly-
officers to serve for the ensuing owaei1 by the new group parent
year: President: Mr Timothy company,. Barings, through an
Sandeman. Vice president: Mr intermediate holding company,
Graeme J. Wilson, and hon Investment Management
treasurer: Mr Edward Bayne. Holdings fBIMH). The follow-

* J
°S have been appointed to the

CHAMBERLAIN PHIPPS has boards of BEMH and BIM: At
made the following changes from Investment Management
April 1: Mr Brian Chamberlain, Holdings, Mr N. H. Baring
chief executive since 1975. will fchairman). Mr T. G. AbeD. Mr
retire from bis executive duties " Backhouse, Mr J. D. Bols-
bnt will remain deputy chair- “ver- Mr J. A. Carwardlne. Mr
man, Mr David Chamberlain, G - s - Cass. Mr M. T. Chamber
who joined the board in 1982, layne, Mr s. D. Cutler (XJS). Mr
will succeed Mr Brian Chamber- G- S. Giles, Mr J. A. Morrell, Mr
lain as executive deputy chair- M- Shaw. Mr P. Vermilye
5*“;. Ev P«|ft‘e?«naa “Ml and Mr P. K. Woolley. AtMr David Halewood, directors of Banng Investment Management
Chamberlain Phipps, and manag- Limited. Mr Baring (chairman)

.

ing directors of the shoe com- Mr Abell (deputy chairman) Mrponents division ™2 "—

—

1 Sh’“ tr——

—

1— j - - —Shaw (managing director)
,

’ Mr
Backhouse. Mr Carwardine, Mr
S!£ Jf

r
w
C^mberlayne, Mr

J- E- <“><• *•
The following have been

r
and general

industries division respectively,
will be group managing directors.

Hr Anthony Green has been
appointed treasury manager of

INTERNATIONAL appointed assistant tortoiTrfBANK. He succeeds Mr Gareth Banng Investment ManagementOwen, who has become assistant Limited: Mr R. F Bnnnbv Mrgeneral manager—corporate FX P. C. Drake. Mr h

* SS£f 5 Sr D?t
The WATCO GROUP. Guild- M. ReSterf'lf’

ford, has appointed Mr Christo- Mr Y. Uda and Mr D?H. Watimn!pber JL Hannswerth as group The directors and aSisunt SreSfinancial controller. gjjnf Baring .WSSUrfS
*r GoodwlU has been management are resimin^S^rappointed managing director or positions with thatHEPPELL CHANCEL, shop- following thSr

fitting and manufacturing arm BZMH and Ri\r
of the EBC Group. Exeter. He
was general manager, project March 7.

e from

CROSSLAND SAVINGS,Cl

CREDITSUISSE
As Fiscal and Principal FayingAgent

U.S.S100.000,000
Collateralized Floating Rate Notes

SeriesA due December 1937
*

For the three months
5th March 1983 to 5th June 1986 the Note**

. .
will carry an interest rate of 8V*% per annumwith an

interest amount of U.S.S2108.33 per ^.S100000n«SinaiThe relevant interest payment date willba
norninai

5th June 1986
^

Listed on the Luxembourg Stock Exchange

Bankers Trust
Company, London Aflwt Bank

i
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. Everyone recognizes the exciting Investment

potential of Japan’s stable and active economy.
A lack of first-hand knowledge of this vibrant

market, however, may result in a clouding of
opportunities.

But one thing is clear— Yamaichi, through
their age and experience, offer the most effective

guidance possible. With rapid evaluation of

current developments. Obtainable through our
unique Total Information Service (TJS), an on-iine

.computer network, linking you with our global

offices for up-to-the-minute data

We also offer a creative use of surplus yen
funds through our innovative Automatic Cash
Management System (ACS), as part of our total

and tailored investment service
Available at the touch of a button.

So get on the right track with Yamaichi, today.

After all, good news travels fast

Founded in 1897, Yamaichi currently employ BfiOO personnel
worldwide. With total assets in excess of 1280 billion yen.

YAMAICHI
YAMAICHI SECURITIES CO.. LTD.

Head Office: Tbfcyo. Japan Taf: 03-276-3181 Telex: J22S05
!

‘ Yamaiciii International (Europe) Limited: Tfel. 01-638-5599 Tele*-- 887414.’B

,
Yamaichi international (Nederland) N.V.: Tel 020-242456 Telex: 15772/4

Yamaichi International (Deutschland) GmbH: Tel: 069-71020 "telex: 414996/7

Yamaichi France SA: lei
1

. D1 -4266-3240 Telex: 680866
;
i Yamaichi (Switzerland) Lid.: Tel: Dl-202-8484 "feiex. 815420/1

Yamaichi (Switzerland) Ltd. Geneva Branch: Tel: 022-324565 "fetex: 42271

1

New ’fork, Los Angeles, Chicago, Montreal, Bahrain, Hong Kbn& Singapore, Sydney. Melbourne, Seoul, Beijing.
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5%DEBENTURES1978-

OFTHE
DEAD SEAWORKS

LIMITED
Notice is hereby given that In the

drawing held on the 27th day of February 1986
under the supervision ofthe trustees, debentures
of group 5 were drawn for redemption on the 31st
day of March 1986.

Repayment to the holders of bearer
certificates of this group will be made by the
Dead Sea Works Ltd against presentation of the
debenture certificate(s) and interest coupon No.
20, to Bank Leumi Le Israel B.M. P.O. Box 2. Tel-Aviv
61000 Israel. Repayment to the holders of
registered certificates of this group will be made
by the Dead Sea Works Ltd. upon receipt by
them of the certificate(s) at P.O. Box 29452 Tel-

Aviv 61293 Israel.

Bonk Leumi Le Israel Trust Company Ltd as Trustees

bank leumi mApm
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NOTICE TO BONDHOLDERS

THE MITSUBISHI BANK, LTD

U.S.S1 00.000.000
2'. pen cent

CONVERTIBLE BONDS DUE 2000
Pursuant to Cluia 6. subclause rBl
ol tin Trust Dead dated 2Stti July.
19B5, notice la hereby Btven as
loikms:

At the meeting of the Board 01
Directors of the Bank held on 24 th
February, 1986. the resolution was
adorned on the issue of now shares by
free distribution, the particulars oi
which are set oat below. Consequently,
the conversion price of the Converttole
Bonds shall be adhutad. the particu-
lars af which are given in <3) below.

(1) The free distribution of shares
will be made to shareholders of record
as Of 31St March, 19BG (the "Recore
Date"] at a ratio of 0.03 new sham
for each share held. Provfdad. how-
ever. any fractional new shares result,

lug (ram the allotment wUl be sole
by the Bank and the net proceeds will
be distributed to shareholders lr

accordance with their fractional shares
t» The free distribution will become

effective on 20th May. 1086.
(3) Adjustment of the Converalor

Price-
Pursuant to Condition a of tha

Terms and Conditions of the Bonds,
the Conversion Price will be adlustec1

from the current Y1.76B.00 le

Yt .718-70 effective as from 1st April
1086. Tokyo time. The new Conver-
sion Price reflects the _ adtastmenf
result! net from the New Shares hstl*

made on iu November. 19R5. which
changed the Conversion Price from
Yi;766.00 to Y 1.767-20.

THE MITSUBISHI BANK. LIMITED.
By: The Mitsubishi Bank, Limited.

London Branch
as Principal Paving Aoont

DISCOUNTED FARES
ONEWAY RETURN

Hongkong £250.00 £490.00
Bangkok C19S.OO £330.00
Singapore £230.00 £425.00
Nairobi — £365.00
J*tmrgb/Harare £300.00 £465.00
Aoddand £420.00 £740.00
Now York £125.00 £235.00
Sydney £390-00 £835.00
Tokyo £335.00 £600.00

Ail Kins haul Inquiries welcome

ALLIED AIR TRAVEL
29 CtesaVwrse »rret

Unlnh tin
Tell 01-734 6DM

Tebnc 29148 Regent G
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COMMODITIES AND AGRICULTURE •s

US halves

farm export

bonus fund
By Haney Dunne In Washington

Queensland to ban strikes

in export industries

LONDON
MARKETS

BY PATRICIA NEWBY IN MELBOURNE

SUGAR VALUES on the
London futures market eased
back further from recent
highs yesterday under the in-

fluence of a lower New York
. market and a bearish report

' THE STATE Government of trade were affected by strikes, escalating disputes. published by F. O. Licht, the
THE CONTROVERSIAL Amen- Queensland, Australia, is to out- The new laws are also clearly The Queensland Trades and West German sugar statistics

can agricultural export subsidy
jaw industrial action affecting aimed at coal miners who staged Labour Council (TLC) has agency. Licht said expecta-

programme, designed to under- export industries following a a one week strike in support of attacked the move saying the tions that low world sugar
cut EEC farm prices in the ras{1 0f strikes in the mining, pay claims last month and are laws would affect most of the prices would result in a cut
Middle East and North African pgaj and sugar industries over threatening further stoppages state's work force. The TLC in European beet plantings

markets, became a casualty of the past 12 months. this month. general secretary, Mr Kay this year are likely to be dis-

deficit reduction in Senate The move, unprecedented by Mr Lester told suear oro- Dempsey, said the proposals appointed. In its “first crude
legislation approved on either the Federal Government ducers vesterdav that he was effectively banned all industrial approximation'’ of 1986-87

Wednesday night. or any of the other Australian oreuared to introduce further action' including strikes, bans, prospects it put total Euro-
Funding for the three-year states, follows the introduction soedifie legislation for the sugar go-slows, working to rule or any pean plantings at 7.42m bee-

82bn programme, which gave year of draconian industrial i^dustrv if necessary variation of a normal work tares, up from 7.29m in 1985-

exporters crop bonuses from legislation which makes strikes pattern in all areas generating 86. The EEC figure is pro-

government stocks, was cat in by workers in essential services The ne'? clauses vnaen the externa] trade. jeeted at 1 .87m hectares,

half so that money could be illegal. tf1®,
controversial _ Queensland Rnvpmmunt down from 18.96m. but in the

made available for other pro- ^ State Minister for {j
sl
g|jgy UwnSS is facin<^80 election this year "St or WMern

grammes. In
'dustrial Affairs, Mr Vince services. At the time observers and C^TUCS see the new move as

Senate cut from W25m to $110m Lest told Queensland STiTbelieve an election ploy to exploit the
funds which could be used for Cane Growers Conference in be ffiorSSLSmt the Gw- ^own hostility to unions by the be planted, up frera 25.09m.
export assistance programmes, Brtsbane yesterday that the SfrvaSve Oueenslaifd NntiSl Queensland public.
Jil
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U
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now eoes to
Government prepared party Government, beaded by • The report from the Sugar which is “largely onrespen-

.
, n

f

U
°Renresema tives

get tough with unions which the tough veteran politician Sir Board, the statutory authority s|V€ t0 changes* in world
ts
S ?isruPt eXiK>lt industries- Johannes Bjelke-Petersen. met which regulates the. industry, prices. The total for that
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Thf^niiL ia«,t lupek nacsed an I The cane growers, who are In the power unions head on. made depressing reading for the

san*^nrnoriation dire financial straits, have com- When the power workers went delegates to the Cane Growers
emergency Boon appropnaiion

plained at multi-million dollar on strike the government sacked Conference. The Board esti-fh« fnmtriodttT plained at multi-miUJon dollar on strike the government sacked Conference. The Board esu-
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Vnj fin ,nnMi cane deteriorated as a result of reinstate them in spite of from sugar for the 12 months to

makes loans ana finances
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area is put at 4.86m hectares,
up from 4.78m in 1985-86.
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the law ^they are eligible for .^50,000 unions which mSre ^^?aWe tT^orld spot

COTTON 504)00 Ib. c«nta/lb

/ID Close High Low Prsv
Low Prev April 38.55 39.12 38.42 38JO

64.50 64.2S June 43.37 43-95 43.15 43.17
6S.2S 64.65 July 43-90 44J0 43.76 43.75
65.10 65.00 Aug 425Z 4L» 42L30 42J»
66.66 65.46 Oct 39.15 39.70 36.15 39.10

66.15 85.75 Dec 40.72 41.06 40.55 4a56
66JO 66.26 Feb 40-57 4932 40.50 40.45

April 37^5 37.95 37-95 37.46
/Ib June 40JO 40JO — <10.00

£ per tonne

sjwrwar fiSTLSiSw SS - Tsar^ ,0 world ^

Hiahrronrfr UhOffiC,|
l +Or . GRAINS g* SSHigher grade, C|QU _

,
High-low ^“2*** ™ ’*2 Jf-IS

1 BarleyFut May.£ 116.3 —0,4 ,£117.30 Sept 13.78 13.85 13.40

ish 988.5-9.+11.2S. —-377.6 Main £148.58 S14X.BO Ort 13.75 14.20 13.70
month! 11007-8 |-1D42i 1018.-398 Wheat FutMay.!£1 18.7 >0.B5 £120.00 Nov 14.00 14.10 1X94

No. 2 Hard wint.- : ! I t Dee 14£5 14.67 1425
Official doling (am): Cash S81-.5 === Jan 14.60 14.60 14.00
77-7.S), three months 1000.5-1 (977- Feb 14^0 14.60 14.80
. geniemem 881.5 (877.5). final Kerb Cocoa Ft. May '£1496.9 * 10.5C169B.S
aso: 1003-4. Coffee Ft. May (£3615 +«.6£24S5 GOLD 100 troy ©*, S/troy oz

. Cotton A Index *S3.40c '—0. *5,54. 25c — - —
ittiodai Gas Oil Apr. T6137.75 8163.6 Ctoae High Low
Ah .082 5 . +9.0 ! 997(897 Rubber(kilo; «O.50p ;-0.Mi61p March 3424 343.0 34X0
months -1005-8 +1X5 -1D08HM0 Sugar .raw* |5164.6z -;1137.S April 3443 347.5 243.7

•
‘ Wooltops 64s 4lBp klk ;«8pklo MSy 348-2 — —

Official closing (am): Cash 977-8 — — -—.

—

— - — — —— sens exi n — g
72-5). three monbis 1000-2 (997-9). * Unquoted, t Per 7S-lb flask, c Cents *2*1 “1°

iimucuhuo — impede export trade oy waus- trices rTWJ-os) three months s
when they sign up. trial action. miners, remains to be seen. The pr

J
ces

; gTiStoWnwt 791 (780 $).

The Senate, while agreeing government does not directly In 1983 nearly 50 per cent of cibm : 811 -2 .

to the $5bn appropriation. The provisions would give the employ most of the workers in total sugar sales were covered Tumovon 18.000 tonnes,

added other provisions to the government, employers and enu export industries so it would be by long-term contracts and that ______
Bill on which the house may ployees the right to take out up to the employers to take the figure has been steadily declin- COPPER
not agree. It exempted price court injunctions against the matter to court and many ing as contracts are not being

supports for dairy farmers from unions if interstate or overseas employers would be afraid of renegotiated. orad* 000"*6
'
11 + °

cuts under the Gramm-Rudman I

closa

deficit reduction legislation, and. cun 9B8.so.+ii.i

it provided crop subsidies for 3 month! 1097-8 (ioj

fanners, whose cash payments HH* • J offid.i closing (am):
are reduced because of a new I 1111P—C|5)H1filYlCF WAFF1PC TF/inPrC (977-7.S), ihn» "month, ic

formula for calculating crop' -1. JULUV/ iJlUiUUIilil Y? l/i M. J.V/3 it ClUvI iJ 3). 8«niemem asi.s (877.5)

yields. i
MT & clo&ty. 1003-4.

The Senate also Changed the BY ANDREW GOWERS IN BOCA RATON, FLORIDA cathoda. '

9B25 ; +g

Acfwhiclf allowed^a^raers^who INTENSIVE NEGOTIATIONS practice, have complained racy or completeness of the *»nonths J.iooea +'5

remove land from grain produo- are tmder between the US loudly about it claiming that it records which the system would official closing (am):

Official closing (am): Cash 790 5-1 ona
(780-0.5). three month* S17-.5 (805.5-

6). settlement 791 (780.5). final Kerb Coconut IPhil > S275z

63-23 62.65
64.03 63JS
44.68 4430
44.68 4438
45.76 45.40
46JS 48JS
46.30 4SJ0

62.00 62<» MAIZE
63.14 6.000 ba min. cents/56 R> bushel

“'2 Close High Low

£ » Msmb 228-4 22B.4 2SB.6

Msy 229.4 229.6 227.2

S’S July 229.0 229.0 228.4
2‘2 Sopt 211^ 211.4 207.6
48-80 mi M7R 303.4

Coconut iPfiHi S275r —6 .6440
Palm Malayan S242.5r ' 8310

Copra Phil -4 ISOs' “ »030
J
£T‘

Soybean 'U-S.I 62S4.S —0.6 £236.2
|

CHUDE OIL (LIGHT)
42.000 US gallons. S/bsrtel

Close High i

April 12.95 13.19 1
Msy 13.03 13.32 1.

June 13.10 13.47 1.

July 1320 1327 1:

Close High Low Prov ^ - "

228-4 228.4 22&.B 2262 .a '

229.4 229.6 227.2 227.0 z •

229.0 229.0 228.4 226.4 .

211^ 211.4 207.6 209.0

207-2 207.8 203.4 206.0
215.6 216.0 212.0 215-2

218.0 21IL0 ZlftJ 2UL2 ' -

Low Praw
1225 12.06 PORK BELLIES 38.000 Ib. cents/lb

Time-stamping worries traders

;
Cash
2 months

988.9-9,4 11.16. —-577.6
1007-8 [*>102»i 1018.-398

13.87 13.15
13.65 13.40

BY ANDREW GOWERS IN BOCA RATON. FLORIDA

Ctoae High Low Prev
65.80 56JO 54.90 64J0 -

-

May 57-32 sano 56JO 66-20

57.90 68.70 57.70 57.16 V _

August 57.00 57.40 56.40 56.06 * "

Fab 60JS 60JO 60.25 69.56 ;
— *

March 60JO 60.30 —

(977-7.5). three months 1000.5-1 (977- olwsta

8). ssrtlemem 881.5 (977.5). final Kerb Cocoa Ft- May
,

close: 1003-4. Coffee Ft. May \

13.67

SOYABEANS SJIOO bu min,
13-®1 canta/60-lb bushel

1 Cathodes
;

Cash
2 months

982 5 • +9.0 i 9971897
1005-8 + 162 '1009)1000

GOLD 100 trey os. S/troy oz

Close High Low

Official closing (am): Cash B77-8

Won to plant unsubsidised crops SSt SSfSS? JS?.. sEKK particularly on floor I K^m^^' 1000'2
yAprtW4.VcM.roh-

1

lUte ve&etablesand sugar beets. futures Trading Com- liquidity. Their fear is that the trade. ru ^"iSw'isrw. us Pro- a^i. jt April.

Growers of such crops com- t°™Pl“!^t 9^ YiU_^u
i
re iniivl5

ual The exchanges have also been priCflS «-a>-7i.oo «nre per

plained that their markets * JESVtSL. dealers to write down the time mounting a vigorous lobbying
pound ‘

would be gutted. .•
tffihtentog market reporting of each trade on their tradmg effort in Congress, which is ir ,n

The American Farm Bureau. re<iuiremci3t3‘ car^*>
.

thus, lowing down currently considering whether LEADwould be gutted. ;
ugnienmg i

The American Farm Bureau requirements.
MEAT

3S1.0 348.5
354.5 3512
357.7 3552
382.6 368.3
3642 3842
3662 3685

— 345.9
3462 3482
3512 352.1
3552 3662

Clow*
-_~7 March 536.4J™ May 536.2

July 6422
Auguat 539.4
Sapt 522.0

Nov 617.4
^-1 Jan 5262

512.4 512 0
623.4 5222

536.0 539.4 632.2 632.0

Federation (AFBF) has pro-'. The talks, which have been market activity. The CBTC, to renew the CFTC's mandate,
posed a farm debt restructuring continuing informally this week which left the exchanges free xhey want an indication in prin-
package that would include, at the Futures Industry Associa- to decide how to implement the cfpjg that their proposed
farm lenders allowing fanners tion’s annual conference in rule, denies this is its intention, ^tem conforms with the CFTC
to pay interest as low as 2 per Boca Raton, Florida, focus on a rhi„_l of rales before going ahead with
rent on a portion oi. then deb\ joint proposal from the two big anJ“the iSanS? aLhaiS ix > however, the Commission
reports Renter. < Chicago exchanges, the Board of S?e now^^^srt^rSn ”knts P™* that It

Unofficial + or *

close>o.m.) — High/low
£ par tonne

Y’day + or Yuoy ' + or
close . — I close 1 —

p. per Ufo icfeadwalgfiti
HEATING OIL
82.000 US gaBona, canta/VS gaikmm

pay interest as low as 2 per Boca Raton, Florida, focus on a ™ a rules before going ahead with “J'm }25’«Sl
1M-70>°-

nt on a portion oi. their debt joint proposal from the two big &chS?e »; tto SSUL *
~*f* ™'\

m iglgg- :S:S. - ?Z
Ports Hen*"-

t „ _ 1 Chicago exchanges, the Board of hS?e mw mSo2d seS^nn wants empirical proof that It official closing (am): Cash 252-5 J0|
“: - -

i

-
AFBF president Mr Dean Trade and the Mercantile, to set “?!? would be effective before fully (251 .1 .5 ). tun* month. 200 .5-1 (260- Aug^_ io2^.^o.m_*** llliue OUU U1C meitauuit, w aw a wouiq oe euecuve DEJOre 1UUY

Kleckner said the group their „p a complex computerised Jjjj, endorsing it
plan to Federal Reserve Chair- record of each trading session. reconstruction system.

man Mr Paul VoIker. Treasury
ecoru

. -T7TL This, they say. would pinpoint The audit trail issue seems

0.5), settlement 252.5 (251.5). final

Kerb close: 260-1.

, m ,T 7' This, they say, would pinpoint The audit trail issue seems J^SI^Sr 7,<
J

93 tonnfl,
‘ ^The CFTC, the official XJS an exact transaction time for for the moment to have over- is-oo-ao.oo cents per pound.

»rb close: 260-1. ngmeat sates:

Turnover: 7,050 tonnes. US Spot: ««=*»*». 3.250 ka_

iril. 104.30) *0.50 194.70 -r 0.20 Aoril
ay 103.00- +1.00 - i — JE™ 2m
E:...ias*“ =

i = B ISs^.»s»js^s_=_L=_ £Su« SE
F.gmest sales: 38 (5) lots of 50 *"*

40as 4oae mjo
38.90 39-08 37^0
39.00 39.22 3730
39.80 39.BS 38.50
40.60 40.66 39.50

Low Pro* Oct
45.40 44.01 Dm

39.50 38.65— 39.45

Sprrpfgrtr Mr Jsmpt Raker and an exact transaCDOn time for tor me moment, to nave over-

SfrFraSc' Naylor.
' watchdog over the futures trade handled on behalf of shadowed another major bone

The nian would need a reeu-
markets’ .

trad® customers by brokers, but would of contention between the ex-

lat™ gTro thlt the”^- "S55BS. TSSftJ* necessarily identify times changes and the CFTC, concero-

interest portion of the farmers* execution, and has told tte «* to within one minute of execu- ing a proposed increase m
debt would not be classified changes to implement this nile tion for transactions between traders’ capital requirements.tion for transactions between traders’ capital requirements.

against the capital of the lend- Oct°*>«T 1. It argues that fl00P traders, or “locals” In The deadline for consultations

in? inctitutinn this would lead to a drumatlc ortjer to improve records on on this question has now been
| 3 months ! aaisaa + 17.5 ia«.mo

Under the twotier plan, the improvement in record-keeping such deals they would in addi- extended again until April 4, to

1.00-20.00* cants p*r pound. 5 <=> •»*» ol 2D aldos. «
MEAT COMMISSION

—

Average fat- Jan —
NITKFL mock prices at representative markets.I1ivr\k.u G8—Canle 9B.00p per kg Ivy (-0^3).— GB—Sheep 220.Q2p per kg eat dew SPS*” “""“T m+ 0r

lHtBhflow
GB-FIbs B0.2Sp per kB lw 1gffl»^'c|pyp.nU. — IHign/ low j+2.72i. Ctoae • H

.
‘ permonth

j
Mart* w.io 86

Ah ZB40-50 : -5.0 (2860:2860 COCOA £.W-...WW
Futurts „ „„ S:S S

»M.I =l—ln. («n):‘C.»h_ MBO-TO «» *E!,I» jSA.fr2.3S £ S S

2B06U : -5.0 (2860.7860 COCOA

banker would ask normal in the markets, and allow mwe tion require the floor traders to give the exchanges more time near the highs nithough actually J«n

servicing on a portion of the ^tailed and aorurate audit ensure that their activities are to prepare their response. 25^™ ^ m^r^ystoS US?*
farmert debt on which he deter- trails" to be established in tte recorded in sequence within a ^ eta.: 292M(L St.^:^L^SAJSSSi 3Bfanner’s debt on which he deter- irans - ro oe esmousuw recorded m sequence witum a _ ci«»»a: 2925-30

inines thefarmer can make full event of fradmg irregulanties. 30-minute time frame,
a

Turnm'r- V770 ,on,,M-

orincinal and interest pay- At present; the exchanges are amid signs of new flexibility in
pnncipai ana ieres

to trades only CFTC officials have told the the Commission’s approach. TIN
On the other portion, the within a half-hour time frame, exchanges that they are pre- “The Commission remains in- Lumpot T(n Mwkm-ciaS0

banker would ask no principal The exchanges, which have pared to consider these pro- terested in exploring reasonable 20.5* ringgit par kg. down 45 earn* par

uavment but an interest pay- until July to announce how posals, although they still have alternatives to ifs proposals.
-

it ringgit,

ment of 2 to 3 per cent they plan to put the rule into doubts about the likely accu- said last Friday.

Ctoaa Man
86.10

'

• 88.10
55.10 SS.3X
85.10 85.20
84.56 84.50
85.55 86.00
86-56 86^
86.90 88.50
87.40 87.00
87.70 87.00

High -Low
86.10 84.50
85.78 84JO
85.20 84.40
84.50 83.50
86.00 84.50

88.59 86.50 85.70
87.00 87.00 86UO
87.00 87.00 86.49interest was limited to light secondhand July 87.70 87-00 87.00

trading with both producers and con- _
sumera apoarentiy withdrawn, reports PLATINUM SO troy oz, S/troy oz
Gill and DuHua. .

.

Msy 544.0 6*4-0 540.0 539^4

SOYABEAN MEAL 100 tuna. S/ton

Ctoae High Low Frew
March 1G2.7 162.8 160.9 180-9
May 182.9 163J 161

J

181.1
July 163J 163.6 161J 161-4
Aug 162J 162.8 180.8 161.0
Sept 157J 158.0 157.0 155J
Oct 153.5 153.5 152.0 151.8
Dec 153.9 154.2 152.7 162.5
Jan 165.0 1SS.0 164.5 163.0
March 167.0 158.6 16741 156.2

SOYABEAN OIL 60,000 lbs, canta/Hs

Close High Low Prev
March 17.04 17.27 16J4 17.16
May 17.38 17.E6 17.25 17.46
July 17.71 17.82 17.59 17.81
Aug 17.89 17.96 T7.75 17.95
Sept 17.85 18.00 17.85 17.35
Oct 17JS 18.00 17.85 17.97
Dec 18.27 18.40 18.15 18JO
Jen - -18.36 18.46 18JO 18.40
March 18.79 1BJ0 18.76 18 65

WHEAT
5,000 bu rein, cents/60 lb bushel

Ctoae High Low Prev
March 344.4 346.4 342.0 341.0
May 2974 299.4 262.0 2913
July 262-2 265.4 251.4 251.4
Sept 254J 258.0 254.4 254.0
Dec 267.2 267.6 265.4 2GS.4
March mo 27Z.4 272.0 270 jO

Teaterday'a
,+ or jBuainesB Apjl 4040 2£:S spot prices

;C par tonne

ZINC

EEC faces grain market upheaval
. Unofficial 4- Of

March. 1509-1606 + 12.0; IMS I486 April
May ' 1406-1497 ' + 11.0, 1497-147)
July _ < 1625 1336 . + 10.01 1657 1682
Sept. - i 1563-1664

;
+3 1.5! 1M6-1UI

411-0 SPOT PRICES—Chicago looaa lard
412.0 13.00 (11.00) cants par pound. Handy
413.1 and Hannan silver bullion 659.00
414.5 (566.00) conn per troy ounce.

jctosaip.m.) -- High .low
: 1964-1666 : + 26loi 1996-MO

£ per month

Cash 456 6
3 months l 447.6-8 I

t.B
;

-
1.0 : 468 447

March—- ! 1609-1610 +8.5 i 1500-1690

May., ! 1624-1638, + 7.0
!
1920 )918 B*pl 97^5 only. Nov changed. Satoa: 40 (9) lot. of 10

BY JOHN BUCKLEY
Salaa: 5271 (6580) Iota of 10 tonnes. ^^ 1 -2S - Sato« 83 lota of 100 tonnes.

Official closing (am): Cash 435-8 COFFEE
ADOPTION OF the EEC cereal Spain’s traditional maize-based undercut EEC barley and Third maize, imports of which have <433-3.51. throe months 447.5-s (446-7).

regime by Spain and Portugal poultry feed industry, based as country maize in past months almost halved in the last four SSTaSIs.
(

,Urrbt LONDON GRAINS—Wheat: US dark

... . . , , ,
.. north.* fl spring no 1 15 per cant Apni/

Wednesday a closing rally on the May 122.50 transhipment East coast.
regime by Spain and Portugal poultry feed industry, based as country maize in past months almost naivea in roe last lour

5
1 '' New York exchange prompted aariy us no z s0(t red winter June 955b

from March 1 promises the it is around the Barcelona area have proved a strain on the yaars. The trend will be sped Turnover 5.550 tonnaa. us Prim* awedinaaa in robuata futures, reports aaiitrs ec first hail Mar 143 . English

European grain market its big- will be able to suck in much Spanish treasury. Multi-national by the location of her feed in- Waaiam: 30.so-35.75 came per pound. niuSam ut S >«* ^ ns oo-.ys zs. oct to.bo

gest upheaval since Britain larger quantities of high quality shippers meanwhile, complain dustries around Lisbon offering _ thamaeivea to new positions it was Kyor/witore? APnMt9% buirer April/
joined the Community, more southern French maize, leaving of the grindingty slow system a prime target for cheap French GOLD not “n

j

l h
.

B siemoon thst prices moved Juna 12i.so values, sept 1q1 .5cv 101z.oo.
than a decade ago. Accession Northern European industrial of paperwork required to ap- wheat shipped out of Bordeaux. Go(d roM 52 an ounca ffOIB » SJJS 1fl

S SfVHSL l06-50
:

OIL
Several cargoaa of dated March Northwnn traaara reluctant to commit pa icj coeB{> Mar 1 17-75/118-25

wa™ or anieo March North
themaaIves to now positions It was buyor/sellars. April 119.50 buyer. April/

Saa crudes were placed midweek.
Ju,,a 12,50 values. Sept 1C8 .50-102.00. fiftaen-day Brent uadact thinly with

ms B.yjaek.iaffL’aa &Tssn»ssis& sswtil also hit the Iberian coun- users short of the grades they prove the financing of “ optional Portuguese usage of Com-
j
Wednesday'* dose m the London 0%in5 awhend>. .rec^n l.sr^ tSLTl "« «• «*

tnes present third country need. European origin export falls munity wheat will also be I £S!5P
n
»J2i?

rk*t ”
_!!2!i!.

h
?!

wUh no now <undBW,en,al n0ws- M*ue: us no a yeiiow/French trenshio-
0,l,wd a torthor eo cents by ijo est.munity

supplier, especially the US Spain has also shown itself
fiUlJJy „

Spaaish "Sft ,

further encouraged by a ruling g^Sn .nd^d^Te^nThtah
which now faces the loss of its

t nrA -_ th r Food users m the Spanish that a minimum 15 per cent of or 5345-345*1 and a low oi S34i-34i»*wim.ii uuw Jtftea iusa u* iia
afipn f. af nif rmntinr nthor CAP •om. iucia m ure ayaiusu uui a Dunnmim per ceui ui or sana-jao** ana a low oi

last big European maize market interior have also complained her annual imports must come
j

Profit taking pushed it to the day’s
...u 41..-. f0nnaliue5. At the Lommis- -a J +«. •_+ r r *1 low during the morning but renewedThe evidence for this is JS?

1

°f taking second place to export from the EEC. Bids from the ^r^^vJT^doSi re^SS
already abundant. Ten years . , .

. Stocks have
customers in the post harvest Community to supply the Trend m the attemoon.

ago, the EEC bought up to 20m
clS*d rush t0 811 vessels last year, ‘remaining 85 per cent will also inoMiiinili(i

tonnes of US and Argentine hS°?uicSv Forecasts tbat 1886 crop be subject to a corrective. 0010 BULUOH "ne ounce. **** *

JJJJJ?’
®u

; oi. tISIS learned to play the subsidy
making them equal to third Cioa« uokwir u:a36s*-S36i8down to 3fim tonnes. Imports ? nJiZz . .
country offers, then given a opening.. 8348 1 « 342 »« (£236i«-2364*i

for feed w tarn ESSJFSL'“5-ft Sffi
out and remaining industrial w" ??

S
rnr

re
„
P
i
ra
r!^.i l ^

outlets are fading as a variety
of measures are used to en-

boys.” UK and French ex-
porters watching with dismay

courage replacement with sur-
en

plus EEC wheat swallowed up by the brash new
seller have wondered whetherSnain's hues incmn<w> in har. acucr woauerea wneuier

hf pSi.SSU h ™*b“d her S8™" ,'SL.?™?:-*.

THE CAP
ENLARGED

Community to supply the the trend m the afternoon. Marolu.—.356070
|
+ M.S 2586 jjSM

remaining 85 per cent will also .. „ ^f|K
be subjlct to a corrective, gold bullion -rme ounce, Mar.s jStzdSviM ItSS mi'S
making them equal to third Cios* M^TS^T TuMpl ISSTlZ^lSiolo zumim
country offers, then given a opening.. 8348 u 342 »« (£ase^364«i y.. i+wj Sifr»i5
further 5 Ecu preference to M'ni'gfix.9S4s.oo <£3S6.90i>

rear. ..^....aww *u ,+ iv.« oie-wm

Aft’n’n fix e344.60 (£236.364, Sales: 5925 (7005) Iota oi 5 tonne

vim no now lunaomcnw. news. us no 3 yellow/Franch trenship-
“ lnTO “ dinner bU cents by 1JO EST.

reant East coast first half Mar 143.00 ln th® oroducte market Naphtha and

COFFEE YeaterdyW + or 'Business ®oHe^ Beriojr. English lead lob Mar uasoline ware stable on Utile prompt

l

|
100.50. Oct/Oac 104.50. Jan/Mar 109.50

futures. Gesoit also firmed on

UMk --- . 3MAW 1 + ca.fi !«kkm buyer. Rest unquoted. futures. Heavy fuel prices rose quickly
on demand into the UK and Benelux

further 5 Ecu preference to M-nj-pf|x.||43.oo <rase.|oi.

ensure they compete success-
ffll,oflltW4 -ao t 36-1

fully. US exporters fear Uiis gold and platinum corns
may further erode a 500,000 .

——

<

tonne market in US exports of Krg’rnd.934B348>3 (£?3B- 239,

hard red winter wheat. Substi- ^ Krug.

HGCA—LocatTonal ex-form spot Patrainurn Arana i nnM_.
prices. Food Barley: W Mlds 110.50,

ArflM LondOT1 -

N West 111.00. Tha UK monatary
coefficient (or tha weak beginning
Monday March 10, will change to 1 .123. SPOT mm

Sates: S925 (7005) Iota of S tonnes.
ICO indicator prices (US cents per

pound) tor Comp, dally 1979 207.79
(209.80): )5-day overage 201.30
(200.56).

SUGAR
i^an

F4VUUWIIMU uaq CUdUlCU 11Cl _ roirtivytioi* a aaim
to embark on a similar process

^^ mer or a com*

of inihRtihlflnn well hefnre exeec. (JL ULUI,of substitution well before acces-
sion. Maize imports fell from In fact, Spain's capricious

tution may be slowed by US itjo Knio. SHiJ-ras.
quality advantages. However. Mapieieaf*3S5 3soi|

it is possible that other EEC Hldn56
suppliers will ultimately collect New gov.. s63i«-83J«

a combined Iberian need for up isNewsov 7491* 50
5-2rn tonnes in 1981-82 to 3.4ra climate has long influenced a ¥$ J to 4m tonnes of wheat currently «o&5toM4O4

0
K) lr30iii’329)

in 19S4-S5 and could be down dual role in world barley trade. yjr / filled by third country coarse NebieMat 5431 )4-42614 <1:209u 292»a >

to just 2.5m tonnes in 1985-86. Drought ln 1983, for example. \ > grains. — —
Imports of sorghum—a maize reduced output to 6.5m tonnes, 1 Portugal’s ten-year and Spain's
substitute—have declined from forcing import of 1.6m tonnes. LX /HvfU seven-year transition periods SILVER
1.5m to 300.000 tonnes. But two years earlier a large ^ will ensure some of the trade s.iver »» fi»0d 4 .45P on ounce tower
The trend can only accelerate crop enabled a sale of 650.000 jj imptications of accession will lor spot delivery in the London bunion

from this month as punitive tonnes to the Soviet Union. In not be felt immediately. Never- market yesterday at 384.2Sp. us cent

EEC import levies cause the the last two seasons, record " theless there is evidence tbat f2«
v

' ssSs'c °d<^ rt'ac- reroo-m^Silanded price to rocket. (Tariffs 10m tonnes plus crops have sectors of the Spanish farm sm ssc, ' down 11 .95c: ai*-monih
protect Community maize at produced a 2.5m tonne surplus, may be reduced by drought at trade are unprepared for the 578 ssc. down 12.05c: and 12-month
almost doubie the US price on Desuite a aradual historic

Parting time must be giving more immediate shocks of
which Spain has hitherto paid shift from vrtS into barley

***• Government further cause higher feed prices. « wStlwiS fSaMiSr
^

only 20 per cent duty) Last- utantinETweiSer 1? Ilkelv to
to consider short term export rhis situation was recognised

4

minute US pleas for the post- dominate crons Accession wilL restra“t “> preference to re- by the Spanish authorities late
,

,

ponement of the EEC levy fell however urovidea^radimlif newed ^^h imports. lost year with the imposition of silver . Bullion :+or umje. j+or

“ motexw to bartlT support ,.
8
?!SjS“!S. SlIHS' ft* !oS«J

_

U.'64-64>£)
i£26i4 26la >

v£243i(-243S«)
X24BS* 294)
(£84-87111
l£67-57l2 »

l£34-34l4 1

(£60 Git
l£30Ii. 329)

FREIGHT FUTURES
LONDON DAILY PflICM.w ,„B„ ^ b*nr*n7«totO*»

SI64.50 (013.60). samn ( up $1.00) a ArSb |tSonZ^ZZ - j Ztonnu tor Mareh/April delivery. White Dubai —auger SI88-00, down SI .00. Brent Bit

filled by third country coarse Nobiepiat *431 j*

-

426*4 tcaasu 29a

»

a >

grains. —
Portugal’s ten-year and Spain's

seven-year transition periods SILVER
will ensure some of the trade Sl iMr

r

Silver was fired 4.45p on ounce tower
Imptications of accession will I lor spot delivery in the London bullion

not be felt immediately. Never-
{
market yesterday at 384.2Sp. US cent

i Cioaa : High>Low ,
Prev.

Dry Cargo

April . 840/842 - 860 849.8 843/844

No. 6 iVast'day a Previous ! Business
Con-

;
close i ctoae done

tract :

laKSrftgfl
W.T.L (Ipinwt) 12.7H Z.S3- ,+o‘So
Forosdoa (Nigeria) I — J.
Urals (dfNME)

;

— • _

July 1 748;75I 764/7491 760:762
Oct. 855/660

j
B60r8S8 1 856/862

Jan. ; 660,865 1 - • 860(870
April

j
935/945

B60r870
940/942
790/815

BOO<925 1 920/920 895/920
860*930
739

856/930
736

'—
j

^pwcj»r»tortli West Europe

8 MrtonneF-O-B-
.

Premium gasdlno^; 256-160 _
May 193.2-172.2 I5SJZ-1M.® 176.0-1 70J Heavy fuel oil Z.' 89-02 tfinn
AUfl ' 17B.0 160.0! IS».«-1M.6 W0.e-I7«j Naphtha 3 .1 1 17-X1S !

+6-°°
Oct *111.0 191.4: 161.9.163.0, IUJMB1.4 •

—

thpW. thnrp is evidence that “4 l,,V0J?"t* ®* *•» Ire'S 19 were:
tneiess mere IS eviaence mat

8pot 558.5c . down it.3c: throe-momh
sectors of the Spanish farm 568.55c, down 11.95c: ai»-monih

Turnover: 109 (128).

Close i High/Low 1 Prov.

>«•* .H'lBi.i. i«,v-ioa.u, iH-HCl.a • Anvil _ .
Dec 1M.0- 168.9, 168.4-lB7.ft 16aA Apnl p,tnll,um A/gus ostimates
Mar. 175.0- 178.1* 174.0-174.4; 174.9
May..--! 178.8-179.2! 178.0-1^078.0-177.4 ^ m fUlUm

Sales: 890 (2844) lots of SO tonnes.
Tate and Lyle delivery price lor— e»gj* " ~** Tate and Lyle delivery price lor

Tanners granulated basis sugar was £218.00
Mar. I

815*830
|
826-826 * 820/830 (£217.00) a tonne lor export.

at 384>4-3864.p (560-5<Cc).

SILVER I Bullion ;-i- or UM.E. a- oi
per I Fixing —

> p.m. —
troy Price

}
Unofflc'l

ensuing US claim for compensa- nricK (recentiv almost 10 tier St difficult to undercut her coarse grain import licences. —— j~——— --
tion now seems certain. Mean- jLnt below levels) With tin- fellow EEC exporters. During As an unofficial “dress |I^S| IHS® *,j5 pdaimcwhile, Spanish importers have proving husbandry under in- Price atignment, accessionary rehearsal for accession,” this I montha-jeosloop j-sjs - P

,
- GRAINS

been doubling up on maize ship- fluence manv ohseroers exnect compensatory amounts (ACAs) move sent a npple of alarm 12 months 426. isP -6.?ci — — in dull tredri

April I
796/805 810/810 i 800.825

May i 750/805 800.800 . 785/810
June

|
750/775 - 770 810

Sapt. 940 6*60 I
— i 900 (1*00

Dec. 1926*975
J

- 92S 985
an. I 882 — 880

International Agreement—

Mro.ii. i

Y
*S2!!

,,’toi+ or BusinessMonth
| Ctoae

j

— Done

8 US
jper tonne *

SZJTSL!?' 5SSr 52S-22 *fr5?:
i75J8 9«AoCaribbean porta.) Pncea tor March 5: Aoril 145.00 + TJS HtKjrtnDady price 6.39 (6.43); 15-day average Mey

,
1»5.26 -6^3185:^1^^

5.79 (5.72). JUM l»l£o Itf.w.SK
Turnover: 66 (62).

PARIS—(FFr per tonne): May 1324/ «Lo
1325. Aug 1359/1364, Oct 1385/140*.

H

Dec 1420/1434. Mar 1477/1494. May
1524/1544. ... ....

1 15? -52 '+§-“*K*.Z&-M.75JU^., ISJ-OO ‘I-W.1J1.00 27.60Aug —

—

^
233.50 +8.60118.68.29.(0

j.

•"**** UVUUI 1H5 up on maize snip- fluence manv ahsenrers exnect compensatory amounts tAi-ft57 move sent, a aippie aiarm
ments over the past few months *»,js factor to consolidate wIU bridge the gap between through the US export trade
m _a fling to beat the levy. Spain's future exoort role Spanish and other EEC mem- which, having braced itself for
Spam s own maize crop rose _ ,

'
, bers* intervention prices, acting the loss of its Iberian markets

months 426.ISp -6.7#i — — in dull trading condlilona old crop
~* 1 11 1 wheat saw a 100 lot shipper to shipper

LME—Turnover; 20 (32) Iota of 10.000 afehengo on Msy/July switching with
POTATOES Tureow: 4.102 (6.454) lots of 100

tonnes.

further long liquidation on old crop Market dropped in thin volume on CRUDE OIL nmmrc „ .

barley. New crops recovered from early opening call before renewed buying tndsx S h»™i /ai
“ Bnl B on“

trade selling interest, closing steady intereet rapidly lifted April values. . .
. '

„
fCloae, change

-naios own maize crop rose _ '
. . _ _ Ders' intervention prices, acung tne loss or its ±oenan marxers jhm months high 394p. low 393p.

last year by 700.000 to 32m However, the extent of that ^ subsidies on EEC exports to in five to ten years suddenly iinei kerb 395-7p.
tonnuc hilt nrith Dresence Will abut ho rtetnr- « , —- : J tu.1 ..... ....tonnes but with higher consump- Pr®sence wiU also be deter- Spain and levies on exports realised tbat timescale was un-
tion a deficit persists of at least ““"^d oy the post-accession from Spain to eec. When duly optimistic.
2m tonnes. The maize area must 5

ace "1th sPail
? increases Spain competes directly with The import stunt also created

rise further but only gradually nonmstle off-take of barley (or o^er EEC countries for third alarm in the Spanish feed trade

SOYABEAN MEAL
on merchant support, reports T. G. Soili«g pressure hers waa lass than In51®* 12 -34-0 04. April

ht have been uapeeted and market
i.v5fy.- J?' 1?’1*-**. June

With the ecccption of near April. WHEAT
unchanged

faarty ea ally broke into th™ htoher ’wStST* " ^
ground and remained above £100 00 for

.
- tuylov|r. ml (nil) tou of 1.000

Ihn rant n( itrei naunl.. nw D61ID16.

as a 6 per cent discount on imports of British and conti- country markets at lower prices, as internal prices threatened to eon ’ wnu,!
V
"S

Spanish against EEC farm aeB
*f

I feedwheat) to supple- her export subsidies are soar. Clearly, Spanish con- d l op M nj

tho rest of the session, closing on
lYesterd'ya*+ orYeeterdye,+ or strong note, reports Coley and Harper.— I dose ,

—
prices is levelled over the seven ?ent

!*
s r

!Jl“
Cel maize imports reduced by the amount of the ranters have yet to appreciate

i''
ctV^“y ,

+”°r
i

years of transition. from the US. Consumption of aCA, bringing them closer into the lesson of the EEC’s “corn/ !— ^L..|_7- 1

—

Since France, the Com- ™Se to
_ f-

9m
. Jn une with the EEC offers. Spain’s horn ” inequities. But then

imih^’c Iqwatt wtn!.+ 1984-85 from S.nm in 1 rnv-W +1 _ J. A MU. Mil harWlv Haim fn >if»VPmunity’s largest maize supplier.
1984-85 from 8.5m in 1983-84. southern ports do have a Mid- Britain can hardly claim to have

in ftnaLTo. 1 . — M _ OTln 1 C Tnrfil^jlgf ql Q dwt fAUHIUI _ « ^ . M . ki.itL ^rtw.

Mar-.- 1 116.00 ' + 0.16 113.65 -0.20 Month ^
1 ibIto :+o.06i 116.30 -o.ao

Yesterday's, Previous *Business
ctoae close I dono_ RUBBER

septll. "also !+o.9& 97.86
+ 0.16 101.46 —

£ per tonne
Apr «.... 101.40 98.70
Mar....] 110.20: 1CG.60

UK trade experts are worried up to S65 per tonne needed to stitute more feedwheat for oru March S.

joer tonne I
Sept- 99.50 .+0.96i 87.85 - Anr 101.40 98.70 102.50 ooarred around unchomd ^o;1D.8- 18B.D +0.95137.0 Nov..; IM.60 “ Mar— , 110.20 1C6.60 - 111.00 throughout tho Stag irJT ^£*2mo .131.6-132.6 +0.50 UI3- 151J !

+ 0-»! 105.00 - Nov^., 79.00
;

78.40
j

- negtebud. reports Kwi.
C-”d

jgust— 123.6- 14C.D
;
+ O.BS 129.6-129. 1 Feb 86.00 | 86.50 j

- Ctosiro Often* JPi11-

Srooer_ iw.9131.6 +O.re;iS4.8U0.0 Businas* done—Wheat Mar 118.00- Apr 100.50 .10qj»J_100J)0 _ roTooS): ^"
!S: ‘ +?M'

~ s.75, way 118.70A45. July 61.60» VUOpU fSSK,2£*“0 “^
'taso : ~ Seot 99.60.9JO. «»/ J«» Sales; 1.878 (1.331) tots ol 40 tonnes. April feb pncea (Mateyale/SInS^

' -- 106.45-6.16. Sabns 4W lota of 100 &rtto^j„|y 82.80. +1A SZ.OO; Aup coma) per kg: RSS No l WjSsS
Sales: 170 (530) leu el 20 tonnaa. tonnes. Sartor. Mar 113.56 only. May 76.00. unchanged. Sept 70.00. on- {202.0} and (w SMR 20 201.9 anSl
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CURRENCIES, MONEY and CAPITAL MARKETS

FOREfGM EXCHANGES

Uncertamty depresses dollar
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Tie dofler finished towards
the lower end .

of the^ day's range

ia. rather nervous trading. A
tutepolftt caf -• in . the West

.

German discount rate had been
expected and this was ieflected-

la Wednesday's strong improve-
ment bf the "dollar against the .

D-m*rfc. However, the hoplica-
tions of. a .

chain reaction from
West Germany feongfa Japan to

a cut in the -US' discount rate

bad- a- more sobering effect and
speculators - took- the-opportunity

.

to* take profits.

While acknowledging the
benefits of lower interest rates,

the market showed some concern
as to. theimmediate effect a .wit:,

in the US jate;would have on the
dollar. Some -argued, that it bad
established a base at DU 2JM.
already tested and held, while
others insisted _that .the .dollar .

still had room for. a further
decline:

•"

Against -this background of
uncertainty, the dollar slipped
to finish, at. DU . 2.2425 down
from- a high of OM 2.2715 and
Wednesdays close of DU 2.Z660.

Against the yen .iUTeU to Y179JI0
from -Y18L5&, -Elsewhere It

dosed at SFr 1.8990 from
SFr 1.9H5 and FFr 6-90 com-
pared with FFr 6.9550. On Bank
of England figures, the dollar’s

exchange rate index was 118.0

from 117.5.

STERLING — Trading range

£ IN NEW YORK

'Won War. B Prev. close

A Spot iS1.W00.USI5S1.4500-I.461S
1 month . 0.60-0.5ftpm 0.59-0.50pm
J
month* : I,60-1.50pm >1.63-1,60pm

Mwplrtiu^. 4.eg4.75pmW.86-4.8Bpm

Femwd premiums and discount* apply
' to tin U.S. dollar.

against the dollar In 198546 is

118W to L0525. February aver-
age L.4297. Exchange rate Index
dosed at 73,8, unchanged from
the. opening but up from Wed-
nesday's close of 73.7. The six
mouths ago figure was 81.0.

Sterling remained on the side-
lines for much of the day,
improving slightly against the
dollar but losing ground to most
European currencies. There was
little incentive to trade ahead of
this month's Opec meeting and.

UK budget. The pound rose GO
points against the dollar to
dose at $1.4580 but fell against
the D-mark to DM 3.27 from
DM 3-29. it was also lower
against the yen at Y261.5 from
Y263.5 and SFr 2.7575 from SFr
2.7750. In terms of the French
franc it eased to FFr 10.06 from
FFr 10.10.

JAPANESE YEN — Trading
range against the dollar In 1985-

86 Is 26345 to Y178.95. February
average 1&L545. Exchange rate

Index 19L7 against 156.7 six

months ago.

The yen traded within a fairly

narrow range in Tokyo yesterday

as the market waited to see if

West German and Japanese
interest rates were to be reduced.

The doliar finished below its

New York closing level but was
up from a low of Y 180,30 and
Wednesday's dose In Tokyo of

Y179.30 at Y180.95. It had
finished in New York at Y1BI.20.

D-MARK — Trading range
against the dollar in 1985-86 Is

3.4516 to 24990. February aver-

age 24310. Exchange rate Index
135-Q against 124.7 six months
ago.

The D-mark showed little over-
all change after yesterday's half
point cut in the West German
discount rate to 3i per cent.

Such a move had already been
widely discounted. The dollar
fell back from an opening level
of DM 24685 to finish at
DM 22465, little changed from
DU 24405 on Wednesday. Its

retreat from the day's high was
attributed to profit Taking after
Wednesday’s strong upward
surge. Earlier is the day the
US unit had been fixed at
DU 2.2466 from DU 24210 pre-
viously and there was no inter-
vention by the Bundesbank.

POUND SPOT*—FORWARD AGAINST POUND CURRENCY MOVEMENTS

March 8.
Day's
XHVMtf CkM* One month

%
p.a.

Throe
months

US 14WM.4US .146JB-1.4SB5 0.60/1.57c pm
Curve*. 2.0586-2.0645 "£0615-2:0646 0.05-0.16C dis

Nstilted. 3.68V3.70 3.633.70 2V2c pm
Belgium - 68.7507.14 66&L67.05 7c pm-4 die

Denmade ISJHV-lfcIS’t ra.Mft»1Z.T0ft 5>«-4ftora pm
Ireland

1 1.0785-1.0905 - 1.0830-1.0840 U.40-0.65p die
W. Gar. 126-3JS 3-2SV3.Z7S ZViftpl pm
Panugsl 213.52-216.53 214.33-21 5.93 236-OIOc die
Spam -206.73-207.32 207.04-207.32 20c ptn-20 die

Inly 2Z18ft-223», .2223-2224 9-IBUtb <»*
Norway 10-2Bft-10J9Ii 1038-10.39 *

aaro pm-5* die

Franca lOJB4Q.11ft 10.05ft.10.06ft 2ft-4fto die
Sweden 1O.SO-10.S6 10.54.10J5 IVWre pm
Japan . 2B1JHBV- -28UW2 . 1.60-1JOy pm
Austria 222821.(0 22.67-23.01 13-11'igro pm
Swttz. 2.78-2.77*1 Z.7A-Z.7A 2ft-2c pm

Bale1*" raw » ter convertible franca. Financial franc 67,65-87.75.
Six-month forward dollar 2-86-2.81 c pm. 12-month 4.90-4.75c pm.

%
P-au

~433
0.17
0.38
155
4M

4.81 1.60-1.66 pm
— 0.61 0.17-0.01 pm
6 -SO 6-6>, pm

— 0.27 31-21 pm
4.65 13V1ZJ* pm

-6.28 1.10.1 .40die -4.61
&28 BVIPipm 7.GS

—23.57 SE0-1630de -13.43
— 20.138 die -1.60

—B.7B 30-38 die -6.12
-0J6 2>,-X. die -1.04
-426 SW.dle -236
1.36 SV®. pm 1.00
6.66 4AO-4.10 pm 6.50
638 33VZ7pm 5J24
9.21 6-6>apm 8.40

Mar. 8

Sterling—
U.S. i

Canadian dollarm-i
Austrian achilllng .<

Belgian frane.M.._i

Danish Kroner
Deutache mark_i
Swlu frnno^...—...

Guilder ’

French frano...^™.!
Ura-^... .....

Bank of t Morgan
England Guaranty
Index ^Change X

73.8
11B.D
77.6

126.2
04.6
8S.B

135.0
166.1
184.0
71.8
46.fi
101.7

—18.1
+ 9.0
-25.5
+ 7.4
-7.9
—1.0
+ 14.3
+ 14.0
+ B.9
- 10.0
-17.fi
+ 41.4

DOLLAR SPOT—FORWARD AGAINST DOLLAR

Match 6
Day's
spread Close One month pA.

Three
months

%
P-a-

UKt 14460-14566
Iraiandt 1^303-1^606
Canada 1A098-1.4180
Notblnd. '• 2.9250-2 WHO
Beigium 4SJKMHS.S0
Denmark

1^4575-1.4538
1.3446-1.3480
1 .4135-1 .4140
2.5335-2-6345
4BJMM8J»
8-29V8J0

0.60-0.57c pm
110-0.90c pm
0.62j0.6Sc dim
fl.4ILfl.4Sc pm
16120c die
Von pm.3

! dfa

4-81 1.60-1.56 pm 433
8.91 3.10-2.70 pm 8.61

—S-39 1A4-1^9dla -4.14
2.24 1.37-1.34 pm 2.W

—4.67 38-35 dta -2.83
“0.18 \ pm-3

, dla -0.06
3M 1X8-1.83 pm &31

-30.41 600-1200de -24J32
“S.OB 17SL225 dis -5.65
-12JD 4041 die -10.63
-5.18 0V97. die -5.43
-8.06 12.13 dis —7JB
“3-54 KV&* die -336
1-84 033-0.96 pm 2.17
1.63 6-3 pm 1.15
4.14 135-1.90 pm 4.08

tUK end Ireland are quoted In US currency. Forward premiums and
discounts apply to .aha US dollar end not to the Individual currency.

Belgian rata is for convertible francs. Financial Irene 46.40-48.50.

Morgan Guaranty changes: average
1960-1 382 «•10a Bank of England Index
(base average 1975—100].

CURRENCY RATES
iBank i Special European

Mar. 6 1 rata 1 Drawing Currency
• % j

Rights Unit

Sterling....,

IULI
Canadian 5. jil.lO.
Austria Seh. { 4 ,

18.1804]

W. G«r. 2^3602^715 ^2420-2^430. 0.65-0.60pf pm
Portugal,- - 148.1GB 148VM9 2SO-5O0c dis
Spain 141.08-143,00 141.70-141.80

Inly - 1S20S-1644»i 1624VT5253!
Norway 7J*V7.VPj 7.12-7.12^
France BJI7-6^8>. 6.83’*-6J0I*
Sweden 7J0-7JJ8 7^3-7J34
Jaoen , 179.25-181JO 179^5-17935
Austria 16.70V1S.94 15-7716.73
Swrtz. . 1.6800.1 3115 1.8985-13895

GO-70C <Bs
15-1 Sire dls
27.-3V>r» dis
4V4*ic die
24Wm die
039036y pm
3-1gro pm
03B-0.83c pm

- .0.^01060 0.660922
7K ! 1.14941) 0.960980

1.36075
i w.tnn] 18.1554

Belgian Fr- BS,! 693700-

3i»: 8-BUIB
41?

|
S.B1I68

9ie
I

NiA
16is| 1756.44)
4l*i 907,683
8 ( 8.14644

FINANCIAL
FUTURES

US bond

record
Trediog was at a record level

in US Treasury bonds on the
London International Financial

Futures Exchange yesterday,

with turnover around 14,800 con-

tracts. June delivery opened
firm at 95-U, in spite of over-

night weakness in Chicago,

where bonds finished limit down.
Dealers suggested that traders in

the Far East were less pessi-

mistic than their US counter-
parts, by news the German
Bundesbank would not hold a
press conference after yester-

day’s council meeting. Strong
buying in the Far East led to the
firmer opening In London, and
when the Bundesbank announced
a cut of 1 per cent to 3 i per
cent in its discount rate June
Treasury bonds rose sharply to
a peak of 95-31, leading to
suggestions that after dosing
limit down, Chicago would open
limit up.

After a period of some confu-
sion, Chicago decided the price
in London was far too high, and
sold heavily, apparently believ-
ing the German discount rate cut,

and the strong probability of
similar moves by the Bank of

Japan and US Federal Reserve,
were well discounted by the
market. The June contract fell

sharply to a low of 93-10. before
rallying to close at 94-00.

June Eurodollars also opened
Ann at 9£fi8, and although
finishing below the day's high of
92.70. remained higher on the day
at 92.62. against 92.55 on Mon-
day. Falling oil prices have
underpinned speculation that
further cuts in world interest
rates are likely, and this added
summit to the contract. Dealers
commented that the main fear
for the market Is that the meet-
ing of Onec ministers on March
16 will be the first sten In re-
establishing the strength of the
cartel, nroducing a cat in oil
production and a squeeze on
prices.

Gilt futures retreated with US
bonds, and were also depressed
by the Prime Minister's comment
that the time was not aporopriate
for starling to join the EMS.

CURRENCY FUTURES

Danish Kr .

D'mark.
Guilder
French Fr...

Lira
Yen ......

Norway Kr„
Span'll Pta~l
Swedfch K-. >

Swiss Fr
Greek Drchl
Irish Punt...

91*! B.3373D!
4 ‘ 2.188731

201*
,
161.0901

44, 1688
7.90740
2,19077
245464
8.63269
1466.22
172.880
6.80326
136.S&5
6.95780
1.82317
134.297

POUND—

9

(FOREIGN EXCHANGE)

8pot
1.4SB0

1-mth.
14522

3-mth.
14422

6-mth. 12+nth.
14297 1.4080

1MM—STERLING (a par £

— 10.80331110.711488

UMt High Low Prov
March 1.4835 14666 1.0510 14630
June 1.4380 1.4415 1.43SG 14380
Sapt 14270 14300 14240 1.42S0
Poe — — — 14980

LIFFtH—STERLING £25.000 Sa par E

• CS SDR rela for March S: 1.63088

EXCHANGE CROSS RATES
Mar. 6

j
* ; dm

|

«jj ,• iCFrii- 8Fr.'. HFL
[
Lira

|

OS
V’ 1.1*1488 ^ff.t7oi *61-4'! siofi

:
8JM3 1. 179.3- 6^100

r- n ..i'C

:

i..

2.76BI 3.690; amJ a.068
1499j.2.B34l 16851 1.41®

B Fr.

57.DO

12.60; 1000,

0.994. 1.449' 3.2B0! 289.
0.361

;

0.627- 1.1821 94.49, SIBSSj

0.271 : 0.39S 0.885
O/WSOj 0.666

j

14171

O.- 30.471 10.86; 14.13| 80OB.j 7.BB9j 806.!

lflpjjB.751! 3.673! MlO.fTSIj 66.0
1. 1.336< B03.41 0

>.60
84J21

70.7?! 2.723' 0.7491 I4 601. 81 0.558; 18.13
117.6, 4.624- 1J45; 1.662; 1000.

j

CU>28} 30.15

OTHER CURRENCIES

Mar. 6 j £
j

$

Argtlnavi.1832 -1.166011X8000-0.130 10
Aua'alliu.pl.0760 -2.08001 1.4260-1.4276
Brazil B0-B21&-20.1SM1 13.77-13.84
Finland^, j 7.48 1 D-7.451 0)5. 1 1 00-5. 1 150
Orosca 206. 60-206.50,13966.-142.69
H'tone —illJPHS-ll.iBtt 7.806t»-7.8080
Iran ».( 114.85' i 00.00*
Kuwait _'

l
0.4l30-0.4l4(M}j2846fi-0.2849S

Lux*burg I 66.95-87.05 1 45.BO4&.90
Malaysia 3.6670-3.6740:2.6 160-2.69 10

CktM High Low Prev
MstWl 1.4635 1.4650 14467 14557
June 1.4385 1.4385 1.4372 14407
S*P* 1.4206 1.4285 14265 1402
Estimated volume 128 (51)
Previous day's open kit. IMS (2£2E)

LiFFE—DEUTSCHE MARKS
“ “

DM 125400 5 par DM
~

Cloaa High Law Prow
March 04450 04478 0.4443 0.4473
Jhwre 0.4487 0.4510 0.4488 0.4507
Estimated volume 187 (48)
Previous day's opsa Ira. 3Z7 (3TB)

STERLING INDEX
Mar. 6 Previous

0485; 0.707. 1.585 126.B 4476! 1JW1 1.791 1078.) 1.1 3248 N’Z'land ULeoa5-&B125 lj»a50.ll930fi
1.4931 2.1761 4,881 880.5,' X8.OZ1 4.131 6.810! 8019.! 3.07B| 100, Saudi Ar .54180-0^210.^.6010-34680

Van par 1,000s French Ft per 10: lira par 1/XXh 9alg Fr par 100,

EUROCURRENCY INTEREST RATES

Sln’pora.
&Af.(Cm)
84 f. (Fn).|

3.1356-3.1465[2.1060-2.1680
2 .8046-2.902011 .9880-1 .9960
3.B570-3.9620.2.64SO-2.72 10

' Mar. 4 Short
,

7 Days l .. 1 Three
,

Six One
term 1 notice

|

Month Months
\

Months
|

Year

U.S. DdlMr.) 75a -7H
Can Dollar—: lS>a-18is
D Guilder —1 55* Hi«
Sw. Frjuvx—1
Deutschmrfc]
n. Frann—

.

Italian U~

12A.-127S 1211-1268., 22.121* 1 llfj.llfj
(
11A-I1A

74*7*4 7i*-7S* lAr7i+ 7lB -7s«
123* 187*

j
HtVUi* ! 10i*-10S 10Xa-10i*

0tV-5t% 5*s-5it 8ae«>* 61*-8*1

UJLE _...!5.344O-5.8BBQ|3.6780-3.6736

• Soiling rats.

EMS EUROPEAN CURRENCY UNIT RATES

UO am ...... 73.8 73.6
9.00 am ... ... 73.8 73.6

10-00 am ... ... 73.7 73.5
11.00 am ... ... 73.7 73Ji
Noon ... 73.6 73^
1.00 pm ... ... 73JS 7X8
2.00 pm ....... 73.7 73^
3.00 pm ... 73J 73.8
&00 pm ....... 73JI 73.7

348-3*4
414AS*
121; 124*

161s -17

914 9S«
9*4-934
Sfii-Bs*
7*4«»«
7ia-7*,

35*-3*4

ll-Zli*
151*- 15*4

844-87*
854-81*
614-544
71*0

Ecu
central
rates

Currency
mount*

against Ecu
March 8

% change
from

central
rate

% change
adjusted for
divergence

Divergence
limit %

Belgian Franc ... 44.8320 44.1622 -152 +1.14 ±15425
Danish Krone ... 8.12857 7.95740 -2.11 +0.65 +1^421
German D'mark 2^3840 2.16577 -3.69 -1.03 ±1.1465
French Franc ... B.8L02 B.63269 -3.37 — 0.71 ±13654
Dutch Guilder... 2-52208 2.43464 -3A7 -OBI -M.5182
Irish Punt ...... 0.724578 0.713423 -1£4 +1.12 ±1.8673
Italian Lira 1620JO 140022 -3.S8 -1.87 ±4.0866

Long-tenn Eurodollars: two ysara 77,^** per cant: three years 8-8** per
coot; lour years 8Ii-83( per cent: five years 8*s-8*i par cent nominal. Shon-ierm
rates are call ter US Dollars and Japanese Yen: others, two days' notice.

Changes are for Ecu. therefore positive change denotes s
weak currency. Adjustment calculated by Financial Times.

MONEY MARKETS

German discount rate cut to 3.5%
The West German Bundesbank

cut Its discount rate to 3.5 per
cent from 4 per cent and left

the Lombard rate at. 5.5 per cent
at yesterday's council meeting.
The rate on three-day Treasury
bills was reduced to a record
low of 4 per eent from AS per
cent. In order to- prevent an
expansion in bank liquidity when
minimum reserve -requirements
are reduced by about DM 8bn
on May 1, rediscount quotas at

the Bundesbank will be cut by
DM 5bn on the same date.

The Bank of Japan policy

board is expected to meet today
with a view to reducing the
Japanese discount rate to 4 per

. cent from 4Ji per cent Parlia-

ment in Tokyo is expected to

pass the Government's Budget
for the new financial year, on
Saturday, paving the way for a
rate cut effective next week.

In related moves the Dutch

central bank reduced Its bank
rate to 4.5 per eent from 5 per

cent, and the secured wans rate

to 5 per cent from 5.5 per cent.

The promissory note rate was

cut to 5.5 per cent from 6 per

cent In Paris the Bank of

Prance cut ita
- money market

intervention rate to 8J per cent

from 8} per cent.

There was
.
no reaction in

Switzerland and Austria to the

German move. The discount rate

of 4 per cent, and Lombard rate

of 5fi per cent were left un-

changed by the central banks m
both countries.

In London the three-month
interbank rate fell to 12A-12£r
per cent from 12dr-12A per cent

The Bank of England initially
forecast a money market short-
age of £950m, but changed this
to £l,100m at noon, and to
£l,150m in the afternoon. Total
help of £l,054m was provided.
The amount of bills bought out-
right was £452m, all in bands 1
and 2 at unchanged rate of 12}
per cent and 12& per cent re-

spectively. Another £337m bills

were purchased for resale to the
market on March 25, at 12ft-
12J$ per cent. Late assistance of

around £265m was also provided.

NEW YORK RATES

(Lunchtime)

Prime me — 9*a

Broker loan raw ........... n
Fed funds 7\
Fad funds st intatveniian ... —

Treasury Bilb & Bonds

One month 828
Two month - 6-62

Three month 6-38

Six mOfflh 7-OQ

One year 7.13

Two year 7hS
Thrfi* year 7.39

Four year 7J3
Fhre year 7.G8

Seven year 7.87

10 year 8X0
30 year 8.15

Bills maturing in official hands,

repayment of late assistance and

a take-up of Treasury Mils

drained 1823m, with the unwind-
ing of repurchase agreements
absorbing £303m; a rise in the

note circulation £30m; and bank

balances below target another

UK clearing banks base
lending rate 124 per cent

since January 9

£25m. These outweighed
Exchequer transactions adding
£245m to liquidity.

FT LONDON INTERBANK FIXING

(11.00 a.m. March. 6)

ThrM months US dollars

Sbc months US dollars

bid 7lrz |
offer 7 6,8

bid 79MB offer 7 line —
Tbs fixing raws sra the arldiuMtlo

mssno. roaridsd to ifco naaratt oas-

ilxtavntlia of ittfl bid ana efforta rant

lot Siam quoted by the marks* to

ffvs reference banks at 11 am each
working day. Tha banks sra National

Wltanioiw Book, Bonk of Tokyo.
Deutsche Bank, Bsnque Nationals da
Parts end Morgan Guaranty Trust.

LONDON MONEY RATES

Mar. 6

Interbank^. - •

Starting CDs- ;

Loea [AuthorityDepos
Local Author*y Bonds

.

Discount Mkt Depos.

:

Company Dapos^ '

Finance Hsft Depos-n

,

Treasury Bills (Buy!—
Bank Bills (Buy>..^....

j

Fine Trade Bills IBuy)

-

Dollar CDs-
SDR Linked DetMM
ECU Depos —

I

12 84 I12,%-12£

lire !iai«"

12V13 121*
13-1314 ;12V13

fe-lBfi^BU-lBlsflBrirlBAillfi-lia LW**- iZA-lB*-1 lHs-12 .HN-lHs U’Ult
B-12SB ftls !

1 11,a
- ia3 IBS IZ'B :

21* • lflii l IIS f — . —
-

I

12*8
ia±i
12,1

. lit
,

;
ill i ..

|7^0- 7.657.50
i 814-01* . 7** BA
1 »Tb -10 Bfia-904

12*
iii*
IBifl

12*

, .

1ZU lift
1^06.7.50-7.

MONEY RATES
Mar. 6 t One ; Two * Three ' Six

;
Lombard

[Ou'r-mgr Month ;
Months

|

Months j Months JnVntion

Frankfurt 4.^4.704 454^5-. -
j

i Sit-tS - -
.

0is-65s ~ 6ia-6«8
! fii« file

Tcdws..— 0.90825 fi.0057B| 6.96876 6.9OM0I -— —! »*h z !*jfa z
• 16-16 Ul 15Ji-l6!l53fl-16)a.l25*-1

Paris..
Zurich
Ameterdanv-

Mltsn. .

.

Brussels.~
Dutriln

—

fik
7«-l>8
BTa Ml

10.26

—
.

5,6

-
|

8U

I4ia 'l49a ' IB-IBUI IB^-ieilBae-lfiSs-lBSi-lBl*! —

Treasury Bills (sell): one-month W1* pkr cent: thres-months 11H per cent.

Bank Bills (mall): ona-month lift psr Ctnt; three -months 11^ per cent.

Treasury Bills: Average under rets at discount 11.0461 psr csrtL ECGD Fined

Finance Schema IV reference dote February 5 re March 4 (inclusive): 12-654

oer cent. Local authority end Finance Houses seven deys' notice, ©there seven

days' lived. Finance Houses Bass Reus 13 per cent from March 1 1986.

Bank Deposit Rets for sums st seven days* notice 6-6\ per cent. Certificates of

Tex Deposits (Series 8). Deposits £100,000 and over held under on# Month

12L psr cent; ene-three months 12 per cent; three-six months It's per wnc
six-nine months 111* f»r nlrus-12 months II1* per cent. Under £100.000

lift per cent from March 7. Deposit* held under Series 5 lift per cant.

Deposits withdrawn lor cash 7 per uni.

LIFfE—EURODOLLAR OPTIONS
Sim points of TOOT.

Strike Calls—Last
price March June Sept Vol March Vol
90.00 2.45 2.62 — 0.00 0.00 _
90.60 1.9S 2.12 2J37 _ 0.00 0.00 0.01
91.00 1.4S 1.82 1.59 0.00 0.00 0.03 20
91.50 0.95 1.14 1.14 10 0.00 0.02 O.OS 20
92 00 0.45 0.70 0.74 0.00 0.08 0.18
92.50 0.07 034 0.42 14 0.12 0-22 L36 75
93.00 ObO 0.12 0.19 S3 0J55 0-SO 0.63 25

| Previous day's open int: Cede 4.288 Puts 3.616

LIFFE US OPTIONS
(2SJM0 (cents per Cl)

Strike Call*—Last Puts—Last
1

price March April May June Sapt March April May Jime Sapt
1.20 2S.53 — _ 25.53 _ o.ao _ 0.05
1.25 2033 20.63 — 20.63 20.53 0.00 0.00 _ OJO O.Bl
1JO 1533 15.53 15.53 15.53 16.53 0.00 O.OS 0.28 0J» 1.64
1.35 10.63 10S3 10.53 10.53 10-64 0.00 0.23 0-87 1-46 2.99
1.40 5.53 5.87 6.48 6R4 7.50 0.14 0.99 2.16 2-89 4-94
1.46 1.72 2.76 3.69 4.19 5.18 1J7 2.88 4-37 5J4 7-63
1^0 0.23 1.01 IJK 2 38 337 4J8 6. 13 7.54 BJ51 10.72

t Eatlmatsd volume total Calls 203 Puts 178

[
Previous day's open Interest Calls 9.406 Puts 6.884

LOMTON SE tfS OPTIONS
El2.500 (cents per £1)

Strike Calls—Last Puis—Last
price March April May Juna Sept March April May June Sept
120 2SJ0 — — 26-00 0.06 0.20
1JB 20.90 — — 21.00 20-80 0.05 — — OJO 0.85
130 15.90 — — 18.00 15.80 0-05 _ 0.65 1.70
1J6 10.90 10 90 11.10 1(L80 11.60 0.10 0.40 OJO 1.75 2.90
1.40 S-90 8JO 7.10 7JS 8-10 0.20 1.10 2.00 3.00 4.60
1A6 2.00 3.10 3AO 4JO 5.40 1 -40 3.00 4J» 5.20 7-40
1.EO 0.40 1.25 2.00 2.40 3.GO 4.90 6.10 7.70 SJ50 10.40

I PravhMte day's open int: Calls 5^489 Puts 6.600

| Volume: 374

PHILADELPHIA SE US OPTIONS
£121600 (cents per £1}

Strike Calls—Last Puts—Last
prtra March April May June Sept March April May June Sept
tJO _ — — — — — — — —
1-26 — —re mane — — — —

•

—
1.30 s— — _ — -res — _
1J5 _ — — 0S5 _
1-40 5.45 5.70 — — a*-* OJO 0.95 2J0 4.80
1.46 1.55 2.75 3.60 4JO 1.15 Z.66 era 5.10 —
1JO 0.1S 0-96 1^5 — 3.36 —

Prawtoua day's open inc Calls S8A16 Puts 62.167
Pravtoos day's rohrae: Calls 692 Puts 860

!
Over 1 days Throe SIX ’ One

1 night notice Month Months Months
;

Year

LONDON
2D-YEAIt 12% NOTIONAL GILT
£50,000 32nda of 100%

Ctose High Low Prov
March 117-00 117-25 117-00 116-18
June 117-28 118-26 117.21 117-17
Sept 118-10 118-10 118.18 T1S-06
Estimated volume 8.940 (7.626)
Previous day's open Ira. 6.946 (7.213)
Bosis quota (clean cash price of 13%
Treasury 20M-08 less equivalent price
of near futures contract) —4 to 4
(32nds)

10% NOTIONAL SHORT GILT
-""

C1PP.000 64UM of TOO'/.

Cfoso High Low ” Prw
March 88-23 98-23 3823 98-10
June 98 48 99-00 9&48 98-35
Estimated volume 507 (361)
Previous days open Ini. 864 (848)

US TREASURY BONDS
8% sioaoao sands of 100%

Close High Low Prov

March 94-14 86-12 94-05 35-24

Jim 94-00 95-31 33-10 95-07

Sept 33-13 93.13 93-13 94-18

Estimated volume 13.968 (9,730)
Previous clay's open im. 4.774 (4.670)

CHICAGO
US TREASURY BOWS (CUT)
BV. 5100,000 32nds of 109%

THREE-MONTH STERLING
QiOD.OQO points of 100%

Close
March 83.03
June 89.00
Sapt
Pec
March 89.94
Juno 88.97

89.47 89.55
89.81

N}gl!» Low Prav
88.10 87.95 87.91
ffi.12 88.80 88.82

89.44 89 33
89 77 89.70

89.97 89 32 89.83
89.97 89.95 89.87

Estimated volume 3,811 (3.127)
Previous day's open Int. 12.297 (12JMG)

FT-SE 100 INDEX
~

£25 par full Indox point

Latest High Law Prev
March 94-28 90-13 94-24 94-06

Jim 94-09 95-28 94-04 33-20
Sept 93-22 96-10 93-18 93-00

Dbg 9345 94-19 33-04 92-15

March 32-24 944)5 92-24 91-31

June 32-09 33-21 32-09 91-16

Sept — — — —
Doe 91-68 82-22 914)8 BO-22
March — — — 90-10

June — — — 90-00

US TREASURY BILLS (IMM)
Sim points of 100%

Clowi High Low Prow
March 168.20 157.6B 166.20 156 5Q
June 158.15 159.60 158.15 158.40
Sept 160.15 160.15 160.15 160.40
Estimated volume 552 (689)
Previous day's open Int. 1,518 (1.517)

THREE-MONTH EURODOLLAR

Latut High Low
March 93J5 93.36 93.26

Jim 83.66 90.72 93,«
Sept 93.64 93.70 93.63

Dec 93.50 93.67 93.50

March 93-31 93.36 93.31

June 93.18 93.18 33.15

Sept 92-39 93.02 32.S3
Dec 92-86 92.87 9Z.96

CERT. DEPOSIT (IBOfl)

51m points of 1007.

93-29
93.52
93.49

93.35
93.17
33.00
92.84

Latent High
March 92.71 92.71
June 9236 92.96
Sept — —
Dec — —

Low Prav
92.62
9260
92.71
92.54

March
Close
92.45

High
92.49

Low
92.43

Prav
92.39

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

June 92.62 92.70 92.58 82.55 Latest High Low Prow
Sapt 92.56 92.67 92.56 92.53 March 92.47 92.50 92.45 92.36

9Z37 82.53 9237 92.38 June 9ZA4 92.70 92-63 92.49
March 92.32 92.17 92.IB Sept 92.57 82.66 92.65 92.41
June 9186 32.01 91.96 91.97 Dec 92.77 92.49 ?2.36 923A
Sept 91.77 91.92 91.77 91.78 March 92.16 9230 92.16 92.03
Dec 91.60 91.60 91.60 91.61 91-96 92.10 91.96 91.82
Estimated volume 8.156 (6.171) Sept 91.78 91.90 91.78 91.63
Prewoua day's open Int. 19.092 (19.506) Dec 91.61 91.74 91.61 91.46

This announcement appear* as a matter of record only.

AIRSHIP INDUSTRIES
LIMITED

Underwritten Placement by

JACKSONS LIMITED
of 22,402,000 ordinary shares at 35p each, in

Europe and Australia completed in October 1985

Main Board listing on the Australian

. Associated Stock Exchanges

on 6th March, 1986.

IAGKSONS
hw/UMITED

”

A MEMBER CORPORATION OF THE SYDNEY STOCK EXCHANGE LIMITED
Iona House. 33 Chi swell Street. London EC1Y 45E- Tel: 01-628 7553
Tales: 883606 Fax: 01-638 6670
10 Spring Street. Sydney. New South Woloa 2000. Tal: (02)232 4244
Telax: AA20796 Fax: (02) 232 5084
Comiam. 16 Rue Drouot, 75009 Paris. Franca. Tal: (1) 246 8895
Telex: 643674 PROIM Fax; (1) 523 5413

Rouse Woodstock
CAPITAL MARKETS DIVISION

Invites you to a Conference on
The Elliott Wave Theory

presented by
Robert R. Prechter

9J00 am* 12.30 pm, Wednesday 9th April.

The CotillionRooms, WcdlmoiltLoiidonEGft

The Capital Markets Division of Rouse Woodstock
has invited Robert Prechter, the world's leading
specialist in The Elliott Wave Theory to talk to a
selected audience about the Theory and its

Practice, and to forecast forthcoming trends in the

US Bond and Stock markets.

Cost £150 + VAT. For further details and to reserve

your place please telephone Rouse Woodstock on
(01)481 2121x2354

MwauAfjiwCfff

THE COMPANIES ACT 1985
ALBANY WINES (SOUTHBtN)

LIMITED

NOTICE IS HEREBY GIVEN, pursuant
to section 588 of the Companies Act
1948. that a Meeting or tha Creditors
of Vie above-named Company will be
bold at 1 Wardrobe Place. Carter Lane,
London EC4V 5AJ. on Thursday, the
20th day of March 1SS6. at 2.30 o'clock
in the afternoon, for the purposes
mentioned in auctions 689 and 590
of tha said Act.
Dated fhia 21st day of February 1988.

By Order of the Board,
'

• A. Knight.-
Secretary.

Art Galleries

AGNEW GALLERY. 43. Old Bond St. W1.
01-629 (.176. MODERN BRITISH PAINT-
INGS. DRAWINGS ANO PRINTS. Until
11 Anrll. MOfl.-Frl. 9JO-5JO: Thun.

Brows'
50* darby. 01-734 7964.

THOMAS NEWBOLT painting*.
LUMLEY CAZALET. 24, DOUR*iSt- W1,
01-499 5058. ROBERT BATES—Recent
Watereoloare. Until ZOjMarch.
MARTYN GREGORY. Tingoua's China.

-

Sunorb detailed and decoraxira nm
figure and Botanical studios, etc., by this
19th century Canton artist. Exhibition
Srd-22nd March. 10 am to 6 pm (wnt-
llnil. 10 am to 1 MB (Saturday*). Cata-
logue auairahle £.7. _»4. Street.
5t- Jimtt’i, London. SW1

.

59 3731.

$ WORLD VALUE OF THE DOLLAR
BANKOFAMERICA NT&SA,ECONOMICSDEPARTMENT,LONDON

The table below gires the rates of exchange for the US dollar against

various currencies as of Wednesday, March 5, 1984- The exchange
rates listed are middle rates between buying and selling rates as quoted
between banks, unless otherwise indicated. AO currencies are quoted
in foreign currency units per one US doltar except in certain specified

Bank of America, Economics Dept, EJMUL London
Eurodollar Libor as of March S at 11.00 am.

3 months: 7ft 6 months: 7JJ

areas. All rates quoted are Indicative. They are not based on, and are
not Intended to be used as a basis for. particular transactions.

Bank of America NT & SA does not undertake to trade In aB listed

foreign currencies, and neither Bank of America NT A SA nor tha
Hnaiioal Times assume responsibility for errors.

ECU=SUS-972161 SDK 1= $US1.14958
Sibor as of March S at 11DO uv

3 months: 7fi 6 months: 7U

COUNTRY CURRENCY
VALUE OF
DOLLAR

Algeria —

.

Andorra

Angola
Antigua- —
Argentlna__.^-
Aruba— —

.

AuBtrali*_~.

—

Austria
Azores

— Dinar
I Fr. Franc
1 8p. Peseta
— Kwanza
— E. Caribbean 8— Austral
... Florin (U)
-.Dollar

. Schilling

Burma.
Burundi.
Camsroun ftp.—
tiniWifU
Canary Is-

Dollar
Ind. Rupee
(Peso ioj

1Peso (f)

Pula
Cruzeiro (o) (10>
Dollar
Lev
C.FJL Frano
Kiat
Franc

,. O.F.A. Franc
. Dollar
„apu Peseta

Cape Verde I* Escudo
Dayman Is. DoJlar _
Can. Africa Rep™. C.F.A. Franc
Chad C.F.A. Franc
Chile Peso loi

China Renminbi Yuan
Colombia-,—.— Peso (oj

Comoros —— C.FA Franc
Congo Ppi* Rep. of C.FA Frano
costa Rloa Colon
Cuba—

—

n— Peso
Cyprus Pound*
Czechoslovakia^. Koruna (o)

Denmark.....—...... Krone
Djibouti Rp. Of— Prang
Dominica E- Caribbean I

Domln. Rep........
'j peso (d)

Ecuador. I
Snore (d)

|

Sucre if) (4)

Egypt.
rPound
(Pound

|

Colon
Pound (e)

El Salvador.^—
i colon (o

Eqtl Oulnea^.— C.F.A. Franc
Ethiopia Birr (oi

Faeroe — Dan, Krone
Falkland Is.— .— Pound*
Fiji Dollar
Finland———— Markka
France - — Frano
Fr. Cfy In AT C.F.A. Franc
Fr. Guiana — Franc
Fr. Pac. is C.F.P. Franc
Gabon — C.F.A. Franc
Gambia— Dalasi (lSi

Germany (El....—. Octmark (o)
Germany (W)—— Mark
Ghana Cedi (14)
Gibraltar Pound*
Greece.. Drachma
Greenland ... Dan. Krone

60.60
6.8048
4.771
6.8X6

130.80
29.9IB

8.70
0.801
1-60

1.42X1
15.57
147.00
1.00
0.3760

139.60
30.30
9.0113
+5.36
46.69
9.00

340.80
1.00

12.B1
1855000.
186500a

1.6367
15.86

9.159
0.964
340.80
7.4014

106.734
540.80
1.416

139.00
B9JJ6B8
0.835

340.80
340.80

164.29
3.2070

178.95
340.60
340.00
55.96
0.8770
1.0444
6.20
8.167

177.036
8.70
2.716
2.80

140.00
109.30

O.B3
1.31
3.00
5.00

340.60
2.0683
8.167
1.465
1.087
5.063
6.818

340.60
6.816

125.927
340.80
6.2028
8.216
2.216
00.00
1.466

187.90
8.167

COUNTRY CURRENCY
VALUE OF

|
DOLLAR

Grenada.
Guadeloupe
Guam..

. E. Caribbean 6

. Frano
U.S. 8

Guatemala. Quetzal (o)— 1 Quetzal ih. D
Guinea Bissau.— Peso
Guinea Rep—— Frano (01

Guinea Rep— Frano U>
Guyana.. Dollar
Haiti — Gourde
Honduras Rep.— Lempira

Lempira fd)
Hong Kong—— Dollar
Hungary.——— Forint

Iceland Krona
India Rupee
Indonesia Rupiah
Iran Rial (O)
Iraq — - Dinar

i_ New Shekel (12>
Urn
C.F.A. Frano

Lao P'pls D. Rep —Lebanon—.—
Lesotho. ....

Liberia
Libya. —

—

Liechtenstein...—.
Luxembourg—..—
Macao —
Mad«Ba®car D.H-
Madeira
Malawi
Malaysia.
Maidive is.

Mall Rp..— .

—

Malta .....

Martinique
Mauritania
Mauritius —
Mexico—

j

Miquelon
Monaco —

—

Mongolia———
Montserrat— ..

—

Dollar (o) (6)

Yen
Dinar
Rial
Shilling
AusL Dollar
Won
Won
Dinar
«P
Pound
Maloti
Doliar
Dinar
Sw. Frano
Lux. Frano
Pataca
Frano
Port. Escudo
Kwacha
Ringgit
Rufiya
c.fjv. Franc
Lira-
Franc
Ouguiya
Rupee
Peso (dl

Peso (el

Fr. Franc
Fr. Franc
Tugrik (oi

E. Caribbean 8

Morocco—.—- Dirham
Mozambique — Metica
Namibia——~ S. A Rand

Nauru le ——

.

Nepal ——.«

Netherlands—
Noth Anflcs ......

New Zealand

Nicaragua

Niger Rp...
Nigeria
Norway

Oman Sultanate of Rial (2)

— AusL Dollar
— Rupee
— Guilder
— Guilder
— Dollar
Cordoba (6)
Cordobafd}
C.FJLFrano

— Naira
— Krone

“{

2.70
6.816
1.00IM
2.97

170.479
340.00
300.00

4.139
3.00
9.00
8.55
7.805

40.51

41.06
12.21

1130.00
BO^OOB
0.3109
1.569

1.402
1506.60
340.80

5.48
170.50

0.3373
ri-a.

14.0477
1.4211
0.94

883.80
0.283

35.00
19.45
2.6667
1.00
0.2961
1.870

I 45.38
> 8.1133

670.967
147.00

g
1,7616

I £.02
7.00

340.80
2.6478

i 6.816
77.00
13.05

, 475,00
, 441.60

6.816
6.816
3.355S

j

2.70

I
8,86

< 40.826
I 2.6667

I 1.4211
20.60
8.503
1.80

i

1.9204
70.00

j
97S.Q0
340.80

1 0.99S6
!

6.986

I 0.585

J
15.9878

! 1.00
* 0.0704

COUNTRY CURRENCY
VALUE OF
DOLLAR

Paraguay.

Peru
Philippines —
Pitcairn Is,..—

,

Poland —
Portugal.—
Puerto Rico.—.......

Qatar —
Reunion, II de la...

Romania.—

Rwanda.

St. Christopher.
St. Helena.—.
St. Lucia.
BL Pierre..—,
St. Vincent—.
Samoa iWeatem).
Samoa (Am.)—
San Marino— ....

Sao Tome St

Principe DR
Saudi Arabia—.
Senegal.—
Seychelles
Sierra Leon
Singapore
Solomon ‘

Somali Rep—
South Africa.
Spain

Span Ports In H.
Africa

Brt Lanka..
Sudan Rep..
Surinam
Swaziland „
Swodcrt
Switzerland
Syria

Taiwan —
Tanzania
Thailand
Togo Rep-—
Tonga Is. ........

Trinidad & Tobago

Tunisia
Turkey —
Turks ft Caicos......
Tuvalu —

i Guarani (o.cj
i Guarani (d)

Inti, (cu l6)
Peso
N.Z Dollar
Zloty (oi (5)
E&oudo
U.8. dollar
Rlyal
Fr. Frano
Leu io>

Leu icj

. Frano

. E. Caribbean 8
, Pound*
i E. Caribbean 8
Fr. Franc

. E. Caribbean 8
-Tala
. U4. 6
It. Lira

Dollar fo)

Shilling

Baht <8)

C.F.A. Prana
Pa'anga
(Dollar
'Dollar Hi) UO)
Dinar
Lira
U.S. 6
AusL Dollar

Uganda—— Shilling

United Arab Emir. Dirham
United Kingdom— Pound Sterling*
Uruguay-!—*—— Peaoimi

Rouble (7)

Vanuatu
Vatican—

Venezuela.-

MU 'SHsKH '

Vatu
,
Lira

Bolivar fgi

Bolivar tgi(l)
Bolivar i.oj

Vietnam——

—

Virgin Is. BrRlsh-
Virgin Is. u.s.

Yemen -
Yemen pdr
Yugoslavia

Zaire Republic—
Zambia .......

Zimbabwe

a™
UJ5.0

Rial

Dinar
Dinar

Zaire
Kwacha
Dollar

240.00
817.60
13.96
82.15
1.9294

165.79
147.QQ

1.00
3.641
6.816
3.ai

18.42
89.3467

8.70
1.466
2.70
6.816
9.70
2.207
1.00

1506.80

39.3829

3.66
340.80
6.2932
6.00
2.15B
1.3898

36.00
2.6667

139.80

139BO
97.39 ’

4.90
1.785
8.6667
7.143
1.879
3.926

39.13
15.80
26.35
340.80
1.4311
2.409
3,60
0.715

629.66
1 .00
1.4211

1400.00

3.673
1.465

133.90
0.72

06.6872
1506,50

7.50
4.30
16.08

12.3968
' 1.00
1.00

BJS2
0,343

310,40

E5.10
6.9444
1.666

n.o. Not available, (ml Market role. * U.S. dollers per National Currency unit (a) Freentarkot central bank. Id) OlfiC‘Bl (b) FroBmarkst inter-

bank. (c) Commercial rata, (di Freamerket. fe) Controlled. (I) Financial raw. (g) Preferential ratac. (h) Non-casenli.il imperta. (I) Floating tourist

rota (i) Public transaction isle. <1) Venaauola: For debts Incurred prior to February 1983. (2) Oman, January 2fl 1988: Rial devalued by approximately

10.2 per eent. (3) Poland February 2 1986: Zloty devalued by approximately 13.5 par cant. (4) Ecuador. January 29 1988: Sucre devalued by approximately

13 per cent. (0) Nicaragua, March 1 1988: Devaluation. (61 Peru. January 1. 1988: New currency introduced—1 Inn - 1.000 Solea. (7) USSR: Febru-

ary 21 19B8: Official rats cut by Soviet State Bank. (8) Sudan. February 28. I960: Pound devalued by approximately 22.4 per cent. (9) Guinea Republio,

January 3. 1986: Franc new exchange rate announced. (10) Brazil. March 1. 1988: New currency introduced— l Cruzado = 1.000 Cruzeiros. (11) Aruba

Florin: New currency introduced January 1. 1988. (12) Israel. January 8, 1886: Shekel devalued—1 Nsw Shekel - 1.000 Old Shekel. (13) Brazil. Feb.

rusty 1988: Ulmdevaluatlon of Cruzeiro by approximately 10.13 per cent. (14) Ghana, January 13. 1985: Ced> devalued by one-third. (IS) Gambia,
January 20 1988: DbIssI freely floating. For (unbar information please contact your local branch of tho Bank of America.

i
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BRITISH FUNDS
! Price I* or]

Modi £ I
-

I

YicM
fcd. : Red.

14Shorts" (Lives up to Five Years)

99U[ 96%fir<e. lOpeCnr 198b—
98£l TOjjTrwJpcMfc
wo -

101*1 99*3framl2KM86
99

|
<HUT>«B8l2PCl'»t«Wt'-

L 14pi I486
I.ZIjBCltob

—a.L3%KlW
treat 10%pcCv "81

2%Kl9B7
-wilO%«l9B7
wkOtqoJjCC '85-Wtt-
rrws.IOpe 13B7.__
treasJk 1W7
Jnwj 12pclW7—
]E<ch 10%K 138

. rre*9%#cC»*88_
80 TTrtoawrt 3KTM8
91'3fTr*as. ‘Jbpc'BB—

raasJlSilSOT- .

._, .reas9>aieCin.'B9. 1

79 (TreasJpc 1989.— 1

94 tTiMlOfecTin

m*i 3S

10.99

8J7
10.44

10.42
in a?

HUB

92 EnJQOpc 1989
95 Exdi 11k 1989

79 7res5K 298649
,-m.i 95. EwhlW^eCeW
108,‘i 103*1 tW 13k 19909
101 <1 96S Ejq*Uk 1990»

UKftEcii. 12%pc 1990

7£fr«m3Kl940
B7UTr»S%K 1987-908.
91 Wren, UkcC* 1990

—

7VUEjcfe2**cl94a
97VTre»sU%K 1991.

Five to Fifteen Years

9.'

3JSl 843
, 9jy iow
1 1129 1004

9.781 1060
3321

1 10 55)
lo.ia
wi3
5.74J

uua

;*a

836
1W
10.63

1035
930
903

10.47

10.46

1047
8.42

10J

I 11.
3j_ ..

B0bi 1022
1 10J6I 10.42

11^1 1041

...
,

99i3em*.1Z%k'92
U®JIDd.fjEteiURjpC 1992_._.
109

240 "iWrws 10k 1993tt20pdl.

Uiy lOOijTrws lJljpc 19933 1,

84*3 74 FMbrgbK 19933-
U7U IflbBRtoK 13%K 1TO8 1

122fl 112,1 ffrwl4lj« 19941* J
116V M5%fe«ca 13*3* 1994

1

U2 ] WBBlS-“ 84SRwftiel99«»
48,i<Trtas 12bc 1995— J
blWraslpc^95

9

M

1091,

721,

100*z
114%
121%
93%
13*.
U9
78*,

119%
102*4

9H,
130%

... . ,5%k*«7-918.-J
93afcwt.UK 2992 J

_ ,
101%fr«12VK 1992ft

99%| BMTnml0pcI992
101*3 91%jTta«10']KC* 1992ft,.J

88^ 778m —
111

89%(E^*.M%k1995.
MB', rrea 12%« 1995ft

109J1 Titos. 14k ‘te .

fi3%rrws9Kl992-96tt
11178 rr*asl5%pcl996~
107% E>chl5%K 19968
67% «HMWbK3Kl96646~

107,1 Tr»13%Kl997« ..._

91 E>ch 10%pe 1997 _
81% Ti«b8%K 1997Jf
U7% E«li 15k 1997,_

B7.', Ewi. 9%k 1998

M3, rit»6%Kl995-96tt ...

122£ rrtas.I5*2K ,«»
,

101 EkJl 12k 1998

130V
119
78J;<

119*
102V. . .
M'a+%*
•m
U5%d+%
ue%J+%
uny+%
121%:+%

I«l%d+%

a6%m£s9ijKi999tt
103UEKA- 12%cc 1999 !.

wr™. 10*^e 1999
^.a 90;slc«wman 10%K 1999

121W 108! JfTreas. 13k 2000

101V 92,',tTreas 10k 2001

Over Fifteen Years
rrws.l4KHMX

{

ram 9%K 2001—|
12K *99-02—-J

loom-don tejPIB
1

’raoi9%K2002 —

.

rve. 13%K 2000-03

trWlOK*tn<i3WCj
nas.U*»c 2001-04_J
'rws. 10k 2004.—

„

**bc'99-04
1 9*2K 2004
9%kM0sZJ

_ J5A(£20pd*-4
„%pc2«H
12%pc 3003415

rrtw.8K20O2.Obti
reas.U%pc 200307

,

trw. 13%k*04-08

.5**2008.12it_

. 7%pc 2D12-15tt—

.

12pt‘13-T7 J

I UJ7

i

XflJIJ

37%
37%bn*4K

Undated

31% 27UtTrtw3K'66AH-
26*1 23A|C«M)h2%K
26%i 234*Tr«K.2l2K

105% Thus. 2k *88

91% Do. 2k

-

90
108*, 0a.2K*96
95% 00.21^*01
93% Do.2*sk*03
96% OtL 2pc‘06
92% Oa.2Vx*09
96>] 00.2*90*11
80% Oo. 2*94*13
87% 0o.2*jk*16
86W Do.2*apc*20

index-linked
<fe)

(297.1M
(3339)
(2679)
(3083)
(310.7).

(274JI
(310.7).

(294-1*.

(35L9)
(3220)
(327J)w* wLfyi a uojij i j.w uo

PrwKCllve ml Kdamfllran rale m projtcwd lattatxm ol ( 1 ) 10^ and
(27 5%. (61 (igue h, parwheso Viow RPI 6ase moKh <orim>K «
9 months prlw to hiue. RPI tar Jin* 1985; 376.4 and (or January

1406. >79.7.

DWjtaanta 13*a*2(U0..
95flDbU%

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

D*BkU*iUZ010-J
On B 10%K (7*2009

.U%xuaus.
92%a*o h* BfeUK U* 2002i
89 | Do. 10%s*c2004

iPrr»U%«20D3J
80% Do.9%KU20
97% tat. B»* 13*^*1986

100.V Oo.l4pcLnl9B7
85% UlyjU 10%k(** 2009

1

97 7b.12%kLo*BB
92*Anl6%K2O06-
101% 1Z 14%k 1987.
92% Do U%k2008
93% DoUV*c2014
106% Santa 13*ax LnZOlO.
90V DoUk l*> 2012

“tS

ll
set
u»%i+%

CORPORATION LOANS

Oq. U*2K 201'
- »-6pcl987

I llK 1986
tUCfcVK 199092 _.

Hurts 6%k 1985^76%Kl'H5-H7 1

13%* 2006 1

rpno) 3*jK Irrrd J

5%k *85-87

77% Do.6%K *88-90

23 | Do. 3* *20 Att. I

r 11*3*2007—

I

12521 was
lOifl 1049
ULBlI UA4
11.071 12.04

8.061 10.49

7J» 10.42

1089 1060
1

—

5831 1033
7061 1091

1052

COMMONWEALTH & AFRICAN LOANS
?5*,|
ioo*a
an
74

312

IZ7%K 1988-92 W bl Id 10.79

Da. 7*** *83-86 9M+*i 700 12.26
i Shod 2V* Nm-Autd_J 201 1+6 I -

r :l
^3

178 Bnnd2>xK
62 l_pB. 4*jK 87-92 tosul—
237 IZoBjabwe A*(£100w]_

73
242

1090
13.72

LOANS
Building Societies

99%Jv«tde 12%k 31J06—

|

99*, Da. 12%K 21-406 J
994 Do. 1Z%K 12006——

J

99% Da. 12*jK9606
99%1 DoJ24k 3OA06 J

Da. Uilpc 21706—

J

Da ll*#e 11006
Oo.U%K L906
Do. 11 /.k 15.906—

J

Do 11%k 20.1006 .

I
On. UVk 17.1186

l U.lpc

984
98;

Ij
97 21 DaIlfpc 15.1206. I

98V Do 12klU07.—_ IN T+.C

Public Board and lad.

Financial

t04| 1135
7231 1024

106

110

89

98 to* In Ind llK UnLr *88— uniri \ntul

7<^

82^

Do. 11Vk Uns.Ln. *90—

J

Do 7%pcADt)B9-92

Da 1Z%k Uru La 1992 -
Sy+%
M5 J .

s
Do. 9pcA *91-94

Da 8%peLn '92-97
B8%3+%
86>]^+%

io|

10.10
10AO
1050
1130
10.90

1100

FOREIGN BONDS & RAILS
1985/86 I Price
Mgh Um I stack I £

orlSi* %( IM.
- I Erau I Tttid

25
26
24
17
62
59

80V
136*;

125%j

- .—r«*« 1B98
I Da 5k 1912
Da 5k 1913
Do 5k ~S> Sour
irst* 7k Am.—
Do.6K285tb Aw . ..

.

Do 4k Uiicd Ass.
* r.*34A«s

... ...^.aOurbK 15k 2011
82 icrtand

6

*m*

*

83-88. ._ _ 104*y Da 14*fft Ln 2016-..
95*9 B4*;krtBid9%K *91-96- .

,95*5 82 jivun 6*4*83-68
161 161 [Pen Aw. 200?
*92 1 592 nwla9Kl991

;
31] *J7
3 509

I 2 14.02

( ZL75 i 358
- 133%f+% 1500*1100
-I 88 H 14 5 14.10
J 125%V+b 145 10.49

95t,«(+% I - * 10.45

94 i 16 1120
161st ... 522 ' 902
592 9 IU20O

AMERICANS
M46 Law 1 Stuck

SO*]. 34%!AUnnLrfr. 0. .

47y 20%{Atnwnsan 1 H F

1

35% 22'jAtawSl
> >»«Mhwy S001..19%98Td

17% 747b 1Abu« SI
16 *72(ta Amdahl 5c. ^

5l-?i 51,
’*n” -

28«Amrr EumsSObQ
1« Amrritdn T ST.SI .

81 61*4 AwtfilrchSl
25 15*;AmlM

47b 20*]O>V«iiitKiH|
18% 873a 'Btatanw-u SI ,1

30% 20% 8jni,mN v 510 .

12%4T7p Sash Coco
81% 60% BHI Ailntic SI

PHCt 1* on Dir 1 TTd
£ Grass 1 C*t Gfi

50* 1%' *1401 - 20
43»a+% 1 112ft - 20
291 % ' 1120 - 29
U%+% 1140 - 74
34%'*% SI BO - 30

096p +20 — . —
11 *% 20C - 13

44k«+% 5190 - 3.1

SI 3b - 21
ISL +*« 1120 - 5b
78 +1% S6.60 - fcl»?»+%
341.* *2

28 r%
690p 4-10

n%+l‘;

6148 3 8
12c 12

St80 61

AMERICANS—Cont.
198>m6
W96 Low

,JBb9p iveediSHclSB

Stock

Price

£ f-1
29%!Bb9p WethSmHSB 1

24] laVBowamtnc.
26%, 155?BrOW(9-Fw. 16^-4

39V 29I$!pCm5 25c ZI
25%) 1&%|C5X Car»US010O J
SSI 11

crpHtar Tmorfl -J
Ccnnsr Cara25c.

M*WnSL25
New Yarf>

Sl-I
56% .
S4

[6621 jOtyfedF*?. Carp.—

|

lB%|Co^m-P.SL_
41 TCoIUb*. SI —
l9%kaBFm9MwBS0A2SJ

BV ^460a iConU Ulaoh Cam 51

J

155b 40d jeon I two* HksjsSl

.

Z38c < 39a WarparMrOUdSoKe.
36%) 25*4*CrownZrtLS5
44%l947p jCURnecSHwrSOJ

506b
29
67
77B
68%

“6*3
21%
lib
.23%

a
m
30%
297,

24
61%
44%
22%

128*3

32%
31%

«24c
47%
20*]

is
a*
%
37%
33*?
33%
**
49%
50
76%
29%
lb*,

2%

45%
28%
14%
36%
26
411,

Sc
76V
38%

202
34%

S'
34%
13*]

41%
26%

a

Z4lj> lOamiK 01140c 1

isVDMCoran
ZZYDaB General

15%oWefnitort Hetkel J
49%jO«n8 8udnrre(5I-j
36* ’)£att» Corpa 50c 1

34 tatrrorfl

12%jFPL G«m 5001
74p IFm. Caapn. finer. 50c37* _
MUFirtt Qucago 55-
12*VF(rt Motor 52 —
20 jGATX62*jC
39VGeri EleeLSl%_
41VGiUette 11

.

10%bl An Fntt S>vBS1

J

16%|GI. Western Fan _J
19VKasKa Inc 5050—..

'

IZiHooeffderj)500

1

41%«onejr»eniV50 1

20 Hospital CimAn 51

J

lBlelHoostin IMS IkU
f

86 M8M CorpnSL2S
ZlVlCIndnarte.
22 4TT Corpn il

124o tflnutron Ire.
34%hnpman-Rwd 52
11 Vitus)ko 51-

779# IU latri. 51.15 J
Lockheed Crpa SI ..

SurlnfcSl I

Land 50.15. J
14%|Lorn's 50c

.

24
22
IS

18#

jMaonf. Hamer 57% 4

27i3Pffnn»* B3*«c J
37*3PilhDar«|

Oats55—
_ MV Conn 55.

|947p iRemnlSS..
23%fit*fcwefll«L51.
18%Ulata iMsIkSI——..

27%S« Lee 51*i
J

UVSaillB FJU Zj
52%SontlMre5temBHI51J
32*]§perr»CorKS050.J
30%beiCa.lnc.51-.
52WRW*ntSl%_.
H rtmneaiB
145 I Oo IOkU.SK. 91-5 I

lS*JTexKo5t25
3S%[Tnie lac. SI 1

U%lT«arS0J31i_
IBVTrassjBWTXa 51 _l
l&MTraioworM Cara55—

I

6 [Urai Carbide 51
2b khd.Tedi

.

14%M5SleelSl.
SlVUSWecifl
JlVVWoohratt 53*;-

Ota Tkd
1 Grass IG%r>6r%

- _
72t .

—

20
b64c — 19
50c —

.

08
*20 — 40

_ 14
1032c _p.

SL32 —

.

20
50 —

.

1.0

4c ra-. 08
M205 48
*2-41 U
*2.a VO
si0( 10
S20I 4.4

40c 37
*136 4.1

S23< _ 30
11.10 — 20—
— —
— _ _

*100 — 24— — -a.

SI.28 — 4J— — —
— _

SL8I 20
S10( 22
S30C 73
S.96 — 6-9—
*1.32 4.4

S2-B£ _ 41
»0! Ll
*232 — 32
S20C — 3.4

40c IS
si.a 7.4

15c — 0.4
_ ra—

*230 78
50c 1.4

*20* 9.1

J4.4C 31
*14* 30— 24— W— —
0u 4,3
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7.0
b89c 7.4
60c — 21
— —

»

—
45? afl — 4.5
JZ-45 30
*6.4 6.0
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.
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525
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85
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17.7
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120
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ilS

260 i-2 * tb.95' 26 - 301130
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1 130 * Da Moa V. 50P-.J 190 • ....

. S3 20 1 4.7 1152

BUILDING, TIMBER, ROADS
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2S !S !
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148 ;
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oi: - *oj; _
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17 7* 3J 2b '156
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0 25* - - 1 5 -
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259
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+ 1

76? 02 70 _
70 1b 63 14 1
375 0 7 7 0 367
M36 36 13 301
031 6b 9
*21 0 3.2 3.4 110
20 0 25 4? .Obi
189 1 1 49 »4
3 a6 1 7 5 4 15 4
as 02 «

25 a 52 128
t4 0 22 1 7a
33 24 4/ 225

LONDON SHARE SERVICE
BUILDING. TIMBER, ROADS—Cont»
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118
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240
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DRAPERY & STORES—Cont
immk
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333

,V
503
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68
82
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38
460
245
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148
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187

, Sirs. 11® J <53
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ttetmonSp —
'em Cram

ZTirfDme Procb. JOr
46 [Tk Vatoe bis 10p_
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97 t .
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- . ,
520 1+5

Da B*]K La 2000-1033
ULeadmllh.

»• \rul
Ret CerlEfi
TUB 80 10
n5.7 20 27

27 * 32 142

R105> 30 13 (383

1 3.9 1 10.4

46 90
30 >145
0.91 _
27 160

X75 1-3 I ELS 30 1 20 123.4

538
85
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450
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390

IM

0529 10
1109 22

6JS20I
005 6.4

3.4 113.1

20
7J 190
30 114.7

300 Bmdancwei)-
S3 BmanUHOp.
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40 (|T<yKctaek 72

347 naytorWaakon 540
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225 trraysAAmoU 368
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38 (HMCera* BOB 20#-j
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1
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£44%| £24 iHnoFIZO

CEtenrd
U55 LOO

“<7?Vr;
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513 hoechiiDMS OO
£181 j
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41 |
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37
15 13
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' 229 2J
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50 33
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j3V
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1.4
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1.7
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3.4
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1.0
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10.7

*
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ZL7
210

DRAPERY AND STORES
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B
*l8l-._J n\
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7
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350
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113
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127.
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Ve3rT*rtlml0p_|
—

H*e«aii l**l. 10#-)^ K.-I

&todSn&Jm—
,J
420

WiopFocuiIOp
MkTD Scone 10#
MKia8enH»te.5p-)
MhotJeaelO#
tafacmitecte-
)MUb331Qp

1

Mrid Cot#.#...

HMnemni 10c
Motynna)#

£21%Matan*b S3
30 Tktaihlnnf Dec
56 Marray DedroRks—

I

87 |NkinMTcc)i. *w

2fa8J14EC Cnrpa Y50,

lT^SeleikTLiw—

j

145 HOKtam Dec. 5#-—j
Data 'A* K20.,

5p--
Telecom II

10#
Iwj name.5# -|

A Giln IntL-j

mlO#
4k-.

Hidglfl#—

}

10#
piFta. 5V%~.
imtLp. Fia

lOp

PlWfl

MB0
35 131
4.0 114.0

VI
1-

rt
Ui05

4.9 85
24 130
10 lK9
t [100
4.7 l «.
40;a9
5.9)80

U+-3

!-7

SIS
40130
nZS3J
30140
35 3.4 1 9.7

1924*49)0.9

li

1+3

129183

-I-

ENGINEERING—Continued
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n
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INDUSTRIALS—Continued
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•First Declare- Last Account IlILd CS
Dealings Uons Dealings Day -“*

Feb 24 Bar 6 Afar 7 Mar 17
Bfar 10 Mar 26 Mar 27 Apr 1 n—9 • j •
Apr 1 Apr 10 April Apr 21 Hj /KmiTlA

• " Now-tima " dealings may take IP # i 1 1 1 1 B S’*
piece tram S.30 am two business days JLiUUAUV
earlier.

, . . , *
The emphasis switched from

.

leading equities to Government the imposition of a windfall

securities as interest rate opti- profits tax in the forthcoming

mism took a stronger hold yes- Budget. NaCWest closed 6 down
terday following confirmation of at 730p, after 72Sp, while Lloyds

the cut in the West German dts- softened a few pence at 528p,

count rate. The reduction, which after 525p. Midland also gave up
it is hoped will be the first in 3 at 478p, after 475p, following

a co-ordinated move towards comment on the preliminary

Interest rate hopes inspire Gilts

Equities consolidate recent gains
FINANCIAL TIMES STOCK INDICES

Mar. Mar. : Mar.
5 A S

Fab. Feb.
, year

88 27 ago

lower international interest

rates, was not a surprise. But it

figures.

Chart?)
a. Elsewhere, Standard
ered revived strongly as

gave rise to speculation that speculative buying fuelled by

Japan would follow early next vague rumours of a bid from
week and the US shortly after- Hong Kong and Shanghai Bank
wards with the UK authorities lifted the shares 25 to 522p.

taking similar action on Budget Smith St Aubyn firmed 3 to 38p

day. and Schroders, still responding

Renewed domestic and foreign to recent press comment, put on
buvicg dispelled early doubts i more for a rise so far on the

over the market resuming Tues- week of 1J points at £I3f.

day's upturn and selected longer Commercial Union touched a
bonds rose II points before new peak of iH)lp following

reacting late on the Prime press comment on the results

Minister's statement that the UK and a broker's profits upgrading

would join the EMS when the before closing 4 to the good at

time is appropriate. Demand 289p. Midland Bank merger
throughout the session was con- rumours continued to surround
centrated on partly-paid issues Prudential which firmed 6 more
and recent newcomer Conversion to S82p, while Britannic added

91 per cent 2005 “A” moved up 13 at 86Sp and Sun Life appre-

to 23* before closing a net 1 up dated 9 at 907p.

at 22 #. Allled-Lyons continued to
Sentiment also reflected feature Breweries, rising 12 for

another stable performance by a two-day advance of 20 to 315p

Government Sacs .... 86.38 86.16 86.86; 86Jl! 86.43’ BB.BsS 80.08

Fixed Interests 90.80 80.57 90,38 69.69 90.15 90.18 83.58

Ordinary V •' 1898.4-' 1201.5 1881.8; 1266.5; 1277.4’ 1881A 987.6

Qokl Mines
1 339.8 337.8' 337.6 843.7 336A 332.8 481.0

Ord.Div. Yield 4.10 4.10 4.13; 4.1® AIR 4.11' 4,53

Earnings, YW.
;

9.93* 9.92j 9,72, 9.831 9.76 9.84 11.18

PIE Ratio (net) f)
‘ 12.46- 18.48 12.68; 12.53j 12.62 18.68 10.81

Total bargain* (Eat. 36,500. 56.099 37,818! 37,607 32,500 31,855 85,380

Equity turnover £m. -
j

865.12 734JBS 664,86. 758.99 B62A4 474.91

Equity bargains - i 33,881; 32,865 32,058 33,516 33,335 84,028

Shares traded (ml)-: —
j
363.5 364.5 328.2! 348.4 374.6 847.3

« 10 am 1304.1. 11 am 1301 5. Noon 1299.9. 1 pm 1298.4. 2 pm 1298.6.

3 pm 1299.3. 4 pm 1299-8. Day's High 1306.8. Day's Low 1290.2 Basis
100 Government Securities 15/10/26. Fixed interest 1928. Ordinary 1/7/36.

Gold Mines 12/9/66. SE Activity 1974. Latest index Ot-246 8028. *Nil» 12.01.

HIGHS AND LOWS S£. ACTIVITY

SinceCompilernl INDICES
I Mar.

j

Mai

I High
i
Low High > Low

j
Dally

j—

—

' 1 —Gilt Edged
|

Govt. Soca-i 86.38
J
78.03 187.4 49.18 _JS52‘

n*~'| 804,7

(•*» onm J 219.5 809.3
Fixed lnt..J 90.90 I 88.17 150.4 50^3 value 1788.41,484.1

(6-aIW) 1(281 1/86) ((28/1 l/47p (3/1(78) BdayAverage
|

1 X QllJ) 1301.3 48.4 Gltt Edged
.

the pound in foreign exchange following
markets and a further slight circular,
easing' in money market rates. Leading

broker’s bullish

easing' in money market rates. Leading Buildings turned ifi-siw) va/im vamwy. vnim poayAverage-

Three months interbank settled irregular as recent buying ontinary ... inm Jiu i3»L3 148.4 i l961 a06_9
at 12J per cent, some I below enthusiasm waned and Light *'***> ;f!5,7/86) <**«> K ! i

the current level of bank base profit-taking developed In a few Gold Mines! f3«L9 i mm
LjfuErtJ Bargain*-- /

**••*

lending rates. All conventional places. AMEC came back 7 to uiM/ssj pjil/85) cis/a/Mi ,i26/io/7i>» value 1668,3.1,546.0

Gilts advanced at the expense of ?46p and Kedland softened a
index-linked storks; further couple of pence to 417p. but
switching from Lbe latter sector Costain continued firmly at 494p,

« «* disappointing business. Store- the wake of the results.uiimeui u«ii up u uuu disaDooinune business. Store-
Leading industrials went ahead 424p. The Timber sector dxs- KSedipped 8 to 298p, as did

“ JS* ?“* J£« P a
JL°_

u
.
ple - ?f *?T*gh? Gussies A at 875p. Secondary

Apart from Vickers, which

industrials fluctuated within
fairly narrow limits settling with
mixed movements on the day.
However, RecWtt and Column
were noteworthy for a gain of
20 at 749p as demand persited-
BOC ended 5 to the good at 359p
and BTR a similar amount
dearer at 448p. Metal Box, in
contrast, encountered further
profit taking at 640p. down 25.
along with Reed International
which gave up 14 to 800p.
Elsewhere, Williams Holdings
responded to the good pre-
liminary results with a rise of
26 at 54Sp, while Wolseley
Hughes, still reflecting the.
Grovewood Securities acquisi-
tion, advanced 21 more to 546p.
Norcross were in demand at
230d. up 11. while news that
HiUsdown Holdings has in-
creased its stake to 14 ner cent
left Office and Electric 7 dearer
at 217p. Metal Closures, a
recent bid favourite, came to life

with a gain of 6 at 144p; the pre-
liminary figures are due on
March 26. Cookson gained 6
more to 512o. Hyman, reflect-

ing favourable Press mention,
firmed 31 to 37p. but Thermax
eased 5 to 72p after the interim
statement.
Recently firm Lex Service

dropped 14 to 321p on news of
the shock annual profits setback
which saw earnings nearly
halved to £23.6m. Elsewhere in

Motors, Armstrong Equipment
advanced 6 to L16p. after 118p,

as investors showed increased
interest ahead of the interim
results scheduled for March 19.

Publishers were little changed
Played a couple oi ongni Gussies A at 875p. Secondary drifted back 8 to 423p on profit- oa balance with the notable
featur

)f
s

’ £JS
yer counters, in contrast, responded taking, there was little of interest exception of Bristol Evening

EvSf
5,

WaM Streer-s rure^mj^d
9

a »h?con£ t0 f™7”1 speculative demand, in the Engineering leaders. Pest which were marked 45
hn

the announcement that thecora- Home Charm, volatile recently Elsewhere, TI advanced 18 to higher to «15p following the dis-°° w

B

i££S“ hiaLSf*Xn PanL^ad **I

t2»? following an abortive bid 471p, while stallholder Evered, closure that Kent Holdings haswas more evenly balanced than interests in Delta Berhad and approach. rallied 12 to 332p. gained 8 to 216p. Bid speculation increased its stake to 25 4 ner^ f
- whileNext put on 9 to So?! B?Thomss Lodcer 5 S the good STuJUlt *WKd'^ and sold its interest in afreehold

Forff anticipating at 37p and the A shares 5* Associated Book Publishers. 10C8
^v

Priroerty _at Millwall. development in the near future dearer at 33p. Davy Corporation, up at 208p
l SS in the wake of the recent take- an old takeover chestnut, eneoun- Courtaulds attracted fresh

Mined
1

la ever approaches, hardened a tered a Burry of buying activity support and rose a few pence

L sssja ap!e 01 pc',“ 10 “*• ^ & ^, a% **jsn&rMliiak fnwiiinjl Williams spurted 19 to 200p
129p' 106p. Demand persste for Textiles gave modest ground.m

SpecmaUve" activity continued iBSm* S.’S SSSt gUjUUSSr

iXeover chestnut, eneoun- Courtaulds attracted fresh
Burry of buying activity support and rose a few pence
sed 11 to the good at more to 254p, but other leading
Demand persisted for Textiles gave modest ground.

“ITSJTnf th. annual resultsand oreposed fir^r amoEg Elec&iads:^ rising among smaller priced issues. Vantona Viyefla shed 4 to 442p.

although features arising from rights issue, but Arnctiffe shed 10 more to a new peak of 688p; t0 mXh a rlse

in^Snm^
« new-time ” interest were few fi to 52p as Mitra Trade and the second and final instalment 01 3* at Corah, doam to 54ip in unme-

Du strating th° overall trading Investment reduced its stake to of 287p per share is due today. 8. & W. Berisford, marked up diate reaction to tiie annual

pattern tii* FT Ordinary ^hare per cent Berkeley Group Racal improved 4 at 198p and to 219p initially on rumours that profits setback, rallied to 59ip—

index flurtuafed betwee?S rose 27 to 395p in a restricted Thorn EMI edged forward a Tate and Lyle was about to •ftgJooteMi’ onUm
and 1298 2 before dosing 1.9 market, but orofit-taking left couple of pence to 469p, but launch a -dawn raid," eased consideration of the confident

lower on the day at 12M l Helical Bar 20 lower at 128d. GEC softened 2 at 208p. STC back in the absence of any deve- tenor of the accompanying «ate-

Access Satellite, nervously sold gave up a similar amount to 116p lopments on the bid front to xamA. Buyers returned for John

x, - . „iM on Wednesday, rallied 15 to 95p. awaiting today's preliminary close 2 cheaper on balance at Beales, 6 up for a two-day im-
isarciays lewer ICI traded auletiy and closed results. Elsewhere, renewed 211p. Tate and Lyle, which provement of 11 to 125p, while

Barclays concluded an alto- 4 dearer at 96Sp. after 974p_ speculative support lifted Lee currently speaks for 2.6 per cent closed 7 higher at lo7p.

gether impressive clearing bank Renewed speculative buying Refrigeration 13 to 303p and of the Berisford equity, were a Dealings in David Dixon were

dividend season, reporting a 37 lifted British Benzol 44 to 82p, Questel responded to a broker’s dull market and settled 5 cheaper suspended at 325p pending an

per cent jump in annual earn- but profit-taking left Foseco 5 recommendation with a rise of at 590p, but Hlllsdewn Holdings, announcement,

ings to £854m, which neverthe- cheaper at 269p. 17 at 205p. Internationa] Signal with 9.09 per cent of Berisford Exco Intenutional, dull onings to £854m, which neverthe cheaper at 269p. 17 at 205p. Internationa] Signal with 9.09 per cent of Berisford Exco International, dull on
less failed to match most recent Proceedings in leading and Control added 10 at 355p, under its belt, firmed 5 lo 230p. Wednesday following the termx-

optimistic estimates—one brok- Retailers centred on Harris while recovery hopes lifted Cadbury Schweppes rose 4 to. nation of merger talks with

ing house had forecast £SS0m— Qneeasway which touheed 258p Quest Automation 9 to 35p. I70p, after 172p, in reply to the Morgan Grenfell, ralhed a few
and the shares reacted to 4S5p before settling 10 up on balance Brown Boverl Kent rose 5 to 91p slightly - better - than -^expected pence to ^4p, aided by a “buy”
on profit-taking befo^e clbsing 13 at 25tfp' amid' revived*speculation as did Sound .Diffusion to 45p, annual results,

' while -Vnlgate recommendation fnun brokers

down on balance at 488p. Other of an imminent bid; Woolworth, while Snnleigh ended a fraction revived with a rise of 4 at 252p. de Zoete and Bevan. Mercantile

clearers drifted. Iower.vyllb senti- Tesco. and
.
Heron Corporation dearer at 21p, after 22Jp, follow- Among Food Retailers, Teseo Honse,; however, came on offer

ment also a -shade’ unsettled by Were all suggested as posable ing a lively trade. BSR, on the encountered, profit-taking and and dipped to 317p before set-

fears that the latest set of suitors. Elsewhere, small sel- other hand, lost 8 at 108p, after slipped 5 to 335p, but Albert tling 11 cheaper on balance at

bumper results could lead to lers held sway in a relatively 103p, following profit-taking in Fisher attracted buyers and 324p.
— : spurted 13 to 183p. Elsewhere, _ ,

FT-ACTGJARIES SHARE INDICES
Tbese Indices are the joint compilation of the Financial Times,

the Institute ef Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS

Figure in parentheses show number of

stocks per section W« tar's

No. Charge

%

CAPITAL GOODS (212)
Building Materiah. (24)

Contracting, Construction (27) _~—
Electricals (13)

Electronics (38)

Mechanical Engineering (631

Metals and Held Forming (7)

Motors 08)
Other Industrial Materials (22)

CONSUMER GROUP (184)

Brewers and DisliUers (23)

Food Kanufaduricg (22)

Food Retailing (14)

Health and Household Products QO).
Leisure (25)

Publishing & Printing (13)

Packaging and P$>sr US)
Stores (43)

Textiles Q6)_.
Tobaccos (3) —
OTHER GROUPS (86)
Chemicals (19)

Office Equipment (4)

Shipping and Transport (12)

Telephone Networks (2)
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WinB a broker 5 recon>
Shell featured the leading Oils

mendation. and rereated 12 to 698p on end-

Dn-ij«. p. __ Account profit-taking; prelimin-
ReCKltt & Loiman up ary results are due next
The chairman’s cautious re- Thursday. BP initially touched

marks at the annual meeting 530p, but thereafter drifted back
depresed Grand Metropolitan, to close a few pence easier at

wbcih dipped to 405p prior to 525p. Fears of a reduction In the
doing a net 10 off at 410p. 1986 dividend, lo be announced
Most leading miscellaneous on March 25, prompted renewed

weakness in LA5MO, which
dropped 10 more to equal the
19S&86 low of 140p. Trtcentrol,
where the dividend is also
thought to be under threat, lost

8 to 115p. Ultramar, reporting
full-year figures on Wednesday,
gave up a similar amount to

20?p, while Britoll ended the
day 5 cheaper at 175p- There
were numerous weak spots in
secondary Oils, especially
Lysaader Petroleum, 8 down at
40p.

Revived hopes of a consortium
bid for the company following
another sizable traded option
business lifted Lonrho 11 to
260p.

Quiet Mines
A further improvement in the

bullion price encouraged minor
gains across the board in most
sectors of mining markets but
turnover, especially in the South
Africans, remained at minimal
levels.

Bullion gradually edged up
throughout the day to close a
net S2 firmer at S343.5 an ounce.

Dealers reported modest sup-
port for Golds and, apart from
Western Deep, which rose i to
£29}, gains in the heavyweights
were usually restricted to around
J. The Gold Mines index showed
a 2.0 gain at 339.8. South African
Financials were similarly sub-
dued. "ArngolcT’ proved an ex-
ception and put on a point to
136 in the wake of the record
profits and increased dividend.
Gold Fields of South Africa
were i up at £10} while De
Beers, due to report full-year
figures next Tuesday, were a
shade firmer at 485p.

Profit-taking and general lack
of Interest unsettled TJK Finan-
cials and Rio Tinto-Zlnc closed
6 cheaper at 627p. Consolidated
Gold Fields lost 4 at 468p; in-
terim results are scheduled for
Wednesday.
Australians moved narrowly in

quiet trading with sentiment i

affected by the easier trend in

'

overnight Sydney and Melbourne
markets. A handful of the golds I

managed modest gains—Barrack
Mines rose 10 to a year’s best of !

200p, while Poseidon put on a

!

like amount to 150p still sus-
tained by talk of a bid from i

Western Mining.

Traded Options
Perennial Traded Options

favourite Lonrho returned to
favour yesterday and attracted
3,034 calls, 1,079 in the May 220's. 1

reflecting revived speculation of
a consortium bid. Operators also
paid fresb attention to Com-
mercial Union which recorded
2,030 calls, the April 260's and
2S0's accounting for 826 and 818
trades respectively. Id were
active, especially the April 800's
which contributed 1,078 calls to a
total of 2,486. Renewed support
was also noted for British
Telecom and British Aerospace
which recorded 1,756 and 1.123
calls respectively. Total con-
tracts struck amounted to 24^2LL

RISES AND FALLS
YESTERDAY

Rim Falls Gama
British Funds 75 20 17
Corpus Dora 8
Foreign Bonds ... 36 3 42

Industrials 3S1 314 857
Financial A Props 178 52 348
Oils IS 32 78
Plantations 0 A 12
Mines 42 30 108
Others 117 23 78

Total* 814 479 1.538

EQUITIES

{<o.J2 i High
;

Low

>7,28:2 188 1156

F.P.‘14;3 ;145 '313

F.P.; 7l5 140 1125

F P , 4,-4 1177 .358
p'pj - 900 |B45
F.PJ 4.-4 93 85
F.p.i27l3 25 I 7
:F.P.rli* ,«81 215
F.P-'a7i3 99 ' 95
rF.P.|34»3 ;i63 166
•F.pJ' — i 23 8
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FIXED INTEREST STOCKS

Issue
! § s

price . o-o
£ ! El

I < D.

tWfe! W85/6
j gtoek § S 4- Of

i hii;—*—i
« “

-
J

High] Low
j

ea'ijxi Bi^sara^SSSBE—a^*v
laii lipMn,

»^%CrngWini.RedjPref- 7gg*«!—

®

.
— lJWailOOU ,Do. »A«2/3:B7.

;;
...- 147d.'

_

97.203 F.P.
68.855 £30
5 96.287 £25
189.748. F.P.
S99.li; F.P.

II
' Nil

98.977; F.P.
—

;
F.P.— I F.P.« I F.P.

II
1 Nil

*97.956 £25
199.706- F.P.
100 F.P.

il ! F.P.

ms i lo*
!

I
- i ii7

la

i totfit' _

RIGHTS OFFERS

|
§3 Latest 1985/5

Issue o-o Rsnuno.
price! E* darto

j

< a High 1 Low

I 57pmi
I T®pm ,40pm|

11 pm;
ia§ ,

290
28pm'

1 . 175
1 86 :

15pm (DAB
1pin Dares Ests. Op......

2ifl 14-Electron Hse. Units t.

20pm' Do. t "I
BOpin 9>His4i Point Services 10p...;

35pm:KLP 6p •

10pm] Kent IJ.i Sp
106 iMoggltt Hldgs. Sp..... ;

262 :>j>MidBummer Inns 50p.-«—•

16pm Wates (City of London!
168 Mratshama 6p
63 Westland

-5 S + or

IBpmi
1pm;—

840 :

35pm]
77pmi .....

35pm—5
10pm
122 1+2
290

;

34pm
;ITS .....

72 1

......

Renunciation data usually last day lor dealing free of a»mP dury. 6 Rgura

•

baaed on prospectus estimates. 0 Assumed dividend sod yield. Forecast
dividend cover on earnings updated by latest tnurun ntatemnnt. H Dividend

and Yield based on prospectus or other official estbnaios for 1SBS. R tameest
annualised dividend, cover and p/a ratio based on prospectus or otiw official

estimate*, t Indicated dividends; covar-rolatas to previous dividend; p/a ratio

based on latest aoauai earnings, a Forecast, or estimated snnoaliaad dMdana
rate, cover based on ptsvloaa year's earnings. 9 Issued by tender. B Offered

holders o( ordinary shares as ” rights." JJ Introduction. Issued by way of

capitalisation. § Placing price. §S Reintroduced. 41 Issued in connection with

reorganisation, merger or takeover, ffi Allotment price. >3* Unlisted anouridea
market, u Dealt in under Rule 636 (3). <9 Dealt In under Rule 535 (4) (o).

1

1

Units comprising (wo ordinary, ona preference and one warrant, f Units
comprising one New ordinary and one 6J> pet cent Cnv.Red.Fri.

TRADITIONAL OPTIONS
First Last Last For
Heal- Deal- Declare- Settle-

lags ings tion meat
Mar 3 Mar 14 June 12 June 23
Mar 17 Apr 4 Jane 26 July 7

Apr 7 Apr 18 July 10 July 21

For rate indications see end of
Unit Trust Service . .

• •
' - f -TM” :

Money, was given for the call

of Exeo International, Thomas
Locker A, Folly Peck STC. Cora-
blued English Stores, Bejam,
Amstrad, Promotions Honse,
Egilnton Oil and Gas, John
Brou-n, NMC, WeQcome,
Manders. Mellerware, Raine
Industries, British Telecom,
Tozer Kemsley and Millboam
and Ciystalate. A put was done
in Access Satellite, while

doubles were transacted in

Derwent Valley, Access Satellite

and Telemetrix.

NEW HIGHS AND
LOWS FOR 19S5/6

NEW HIGHS (255)
BRITISH FUNDS (40). IN, BANK ft
O'MAS GOVT STLC ISSUES 17).
CORPORATION LOANS »). FOREIGN
nONOSO). AMERICANS /A). BANKS (5).
ARE WERS. /4). sun.DINGS (IB),
CHEMICALS (SI. STORES (7).
ELECTRICALS il 21 . ENGINEERING Cl 4).
FOODS' >7), HOTELS (2); INDUSTRIALS
WO), INSURANCE. 17). LEISURE (1).MOtOKS (3). NEWSPAPERS «4). PAPER
HI. PROPERTY (8). SHIPPING (1).
TEXTILES (4). TOBACCOS (1). TRUSTS
(SAI. OILS (1). MINES (I).

NEW LOWS (19)
CANADIANS <11 Abbot Encrov.
ELECTRICALS (1) AMS l<A. FOODS (1)Maviww FOO^ LEISURE (11 BOOWV ft

Jftrta SHIPPING (1) Fisher (J.). (MLS
(9) Aberdeen American Petreleum. Atlantic
Rmeurces. LyMnuer Petroleum. Magellan
Petroleum. Onshore Oil. Petresen Petro-
leum. Santos. Trtcentrol. Do. UpcCnvLn
1995-2005. PLANTATIONS (21
Highlands 4 Lowlands, Kuala Kcnong.
MINES (3) Cultus Paclftc. Samson Expln,
Tonukah Harbour Tin.

LONDON TRADED OPTIONS
xda*
196b lades We* brie* lodes

ttdaa Na Ha Ho. Do.
YESTERDAY’S
ACTIVE STOCKS
Above average activity was noted hi

I

the following stocks yesterday.
__

Closing Day's
Stock price change

Cadbury Schweppes ... 170 +4
1 Commercial Union 289 + 4
Corah 59>x + **

CowJe (T.) 146 —
Grand Metropolitan — 410 —10
Harris Queensway 250 +10
ICI - 968 +4
Int Signal ft Control... 356 +10
Lex Service 321 —14
NaiWeet Bank 730 - 6
TI 471 +18
Trafalgar House ........ 314 — 2

WEDNESDAY’S
ACTIVE STOCKS
Based on bamelna recorded In

Exchange Official Lrsi.

No. oF Wed. 1

Stock changes close cl

Comm Union ... 30 285
ICI 28 964

BAT Ifldj 25 371

Brit Aerospace 23 578
BSR Inti 22 113

BTR 22 443
NotWeet Bank 21 736
Raine Inds ...... 21 52

Helical Bar 19 1«
BTZ « 03
BOC 18 354

Cable and Wire 18 678

B.P. 600
(•586) 650

600

Cons. Goldl 460
(•469) I 500

I 550

CALLS PUTS

[

Apr.
[

Jul
y

j

Oct.[ Apr.
|

July Oct. OP**™ May Aug,
j
Nov.

j
May

j

Aug.
J

Tte^T

:rmuL

i-'-

.

48 60
14 33
4 18

16 I 83
43 1 48
75 | 78

P. ft O. J 420 106 120 —
460 66 87 100
500 45 68 73
550 IB 30 43

l 3 —
10 15
26 40
50 —
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WORLD STOCK MARKETS

f. S. I Prim ! + ,

NORWAY

mm?

Bergen* Bank^
Borregoard „

,

Christian la Bank1

DenNoraka Grad
Elfcam j

Kosmo* ...

Kvierner^uu. i

Korccm. -

Norsk Data
Norsk Hydros—
Storabrands..—

i
Prtco . + or
Kroner1 —
165 + 1,5

.385 i+l
[1 167.5 - 0.5
|i 162 . 5;

-0.5
i 103 ! + 0.5
.156 + fi

i 150 i -1.5
188 ; -X
433

1

+3
124,5' +2
266 • +1

CANADA

4.600- -BO

6S0 —15
685 -7
266 1

Bco Hispono ..... 865
;

-10
Bco Popular ...^ 7BS -80
Boo Santander.. 560 -10
Bco Vizoaya ..... 806

j
—45

Dracrados- 242.5
;

Hldrolo.-....- 10+ '

iborduera 119.5 -

Petrol cos.. 320 .fi. E
Telefonica 146 i

—

Price +or
Ptn % —

Moyne Nloklems..
Nab AusL Bank..:

NtehotasKIwU...
NornndaP'c.P/pd'

North Bkn Hill,...

OoKbrtdge
Pacific Dunlop.
Pancontinental H
Pioneer Cone...j
Poseidon

j

Queensland Coal
ReckKt&Golman''

ramgas ... 2.00 i —O.DS
Western Mining .| 3.45 — 0.05
Westpac Bank....' 5.34 -0.12
Woodslde Petrol 1.02
Woolworhst 1 3 .6B : * o.n:
Worms Id lntl 1 3.55 +001

HONG KONG

Price + or
' H.K.S —

Shimizu Constn
Shlonogl
Shlseide —
Shows Danko .

“a"' Banco Com*le_:
_a Bmtogl-lRBS—

. . O+ntrale—10 - C.I.H ....... ;

“!2 Credit© Italiano-

ISM
Generali Aselcur.j
/adeementl— . 1

La HInascenta—.
Montedison «—
Olivetti
Pirelli Co———.
PiralH Spa-
Saip+rn— - -

;

Toro A»»lc—

—

502 +24
4.225 - +10

10,100 +101
3^30 +32
9 .999; + 199

96, 100;
+2190

6B_200 i + BOO
1,346 . +76
3,940 +170

12.900 +300
7,500 ;

+20
4

,851 .' +841
4,795 +5
6,949 1 +155

37,6501 +1350

Bank East Asia
Cheung Kong 1

China Light..
,

Evergo
Hang Seng Bank
Henderson Land*
HK China Cm. ..

Kk Electnc
HK Kowloon Wh.
HK Land
HK Shanghai BK.
HK Telephone....
Hutchison Wpa_
Intnt. City- *

Jardlne Math-
New World Dev-
Orient O'seas- ..

SHK Props
Shell Elect
Swire Pac A 1

TV-B -
World Int-Hldgs.

njlfW'iiW

NOTES—Pdoes an thle page are is quoted on the Individual

exchanges and >ra last traded prices. 9 Dealings suspended,

ad Ex dividend, xc Ex scrip laaue. xr Ex rights, xa Ex all.

• Price In Schillings.
'

-10 I SOUTH AFRICA
1 Price I + or

Mar. 6 ; Rand —
Aboroom
AE&CI t

Allied Tech -
Anglo Am. Coal-
Anglo Am. Corp

.

Anglo Am. Gald-i
Barclays Bank..
Barlow Rand-—-
Buffets-
CNA Gallo (

Currie Finance ..;

De Beers —

1

Drierontaln-—

,

F.S.Con*.
Gold Fields S.A...I

Highveld Steel ...

Nedbank -
Maleor
OK Bazaars-
Rembrandt—
Rust Plat
Sol re n —

.]

Sage Hldgs- 1

SA Brews. »|
Smith tCG)-—-I

Tongaat Hulettw
Unisec 4

OVER-THE-COUNTER Nasdaq national market, 2.30pm
;

Saks Ugh law Lad Ong

Contained from Page 45

84 3Tb
20 0

164 18

P
450 44*4

287 46V
1962 IWj
TI2 1+’?

48 18V

0 J BV

43k 44
49 49k
in, 16V
14 H
'18' 18
ID'S 11

110 IPs

117 1«k
It 22k
31 ilk

44489-18
62 33

2087 10
60 204

1162 8
3030 12%
669 29b
16 4

IMS 3F(

38 MV
87 37V

301 104
82 10V

10038 16V
109 20V
31 tt«

166 104
too 13*4

40 33
488 15V
1481 7

1172 302
65 12*4

43 «
142 62*?
sos m.
44 JE*|

30 38*?

549 1W#
160 Ills

31 17i4
7004 22*i
235 SV
342 25
7367 1S7|

16ls 16*4

22»? 20,
HV 11V

6 7-16 6 9- IB

302 32*j

9V 10
28 204

w! 45
1?,

37*} 37*j

34V 24*,

37*4 37V
Ml 10V
10, 10V
16 10?
29V 29*?

1% IV
17V 17V
13V MV
309 33
15*4 15V

m‘ £:

62 604

S %
37V 30?

ia is
«V WV
204 23V
5*2 SS»

24V 34V
13V 13V

TormOt 4 3*? 3*4 3V
Therm] 62 16V 16*4 18*4

ThidNs .76 713 29 26V 204 + V
Thortec 177 7*4 & TV* h
ThouT* 1555 EV 0s

v
+ *4

Tiprary 527 V '4

TortSys 10 3^2 a: I
s

TrakAu 110 143* 13V V
TnadSy 4 11 '? nv I?8 : V
TrusJo .46 66 29 20 ? 29 + h

U u
USUCs .80 4 TB 304 M 30*4 - k
UTL 116 16 17V 173,+ *4

unray .OBe 988 11V «V 10V- V
Ungmn
Unfits

4066
650

»V
13

IP?
12V

liv +
13 +

%
V

UnPMr 42 34V 34 34

UACms .06 264 27V 771 ? 27V- >4

UBAIak .10 140 0j JO?
sv- *4

UBGai 1.08 ISS7 XV# 3M, 3Pe + V
UFnGrp 273 6 5V 6 + V
UFsW .108 347 2**4 2334 24 + '4

Sock Sales High law last Ohio

(Hsds)

UCran J.9« 352 m 10 ii + v
UPrcsd 34 MV -a M*? + V
US Ant 5033-16 3 Vie + V16
US Qcp 1 42ft 37*j 30 - 37*8 + V
US Cap 287 3*, 3*4 3'4 " *4

USDsgn 303 31 , SV 3V+ V
IB HK .05 13S6 17V 17*4 17V + V
USSheK .12 39 «v 41

a 4*
8
“ *4

(JS Stir .40*1126 20 18V 19*8

US Trs 1.32 120 52V 511
, a + '

UStatn -24 118 25 SO*
UnTelav 159 27V 27V 27*a+ V
UVaBs L64 128 57*8 50a 57*»
UnvF*n BO 20, 26 26*4 - *4

UnYHU 1361 14V 13*b
10?

M* # + *,
UFSBJt

. 15e 527 17 17 + V
Uscal 21 « G 08 6 + V

V V
VU 383 5*1 4*8 5
VLSI 427 15V 10 ? 15V
vux 686 5*a 5 5
VSE .20 24 13*4 13 13*4 + 1*4

ValtdLg 1004 TV 7*8 7*4

ValRBL 1 128 2BV 25V 25V- V
vaiNu 132 251 46*? 46 46V + V
VaiLn .40 >21 25V 25’, 25*4 - *2

Vanzari 11 5V 4*8 '
Vornrex 1189 5V SV 04 + V
Vtcorp

. 12a 1197

’S
17*4 18 + J,

VteOeFr JOe 109 TV TV- V
Viking *00 lav 17V 104 + '?

Yiralfik 1B7 29V 28V 29*?+ V
Vodavl 240 9V BV 04 + V
Voftlnl 194 18V 18 104 - *?

w w
WD 40 1.04 157 23V 23V 23*?
WaflaCs .32 108 20V 20*. 20V
WBtfTel 238 BV BV av+ *4

WshE 176 04 25 24V 2434
WFSLs 72b 307 35*8 34V 35 + V

26V + VWMSB . 10* 4644 27*6 25*8
Wave* 409 10V 10V 10?- V
Webb .40 66 MV 14 141 , + I, 1

WeoiFn 817 37 34V 36 +U? ,

WMFSL 277 21V 20*9 20*8

WMtcie 21 10 BV BV - *4
.

WlTlAa 239 20*r 1BV 19 *8 - V !

WmorC -40 775 18V 1BV 10? i

WstwCa 71 M'S 13*8 14 + *( '

Wears .89 247 42 411, 41',- V
Wte« 10*4 08 BV SV

773 08 02 2V+ V
wiium 1-65 589 57V 57 57V + V
WillAL T374 2C

fl
i£* 20 + *|

WmvSn 53 24*8 241, 24V
WUsnF 1013 7*a BV 7 - J?

Winamr 1238 01 04 04
W*wO JI0 130 13V 13 13V - V
Woodnd
Wormga

.60

.44
31

241
13V
26

13V 13*2 " V
2SV 25*a+ V

Writer .lie 2 ff? 0 } 01 - V
Wyman .80 267 24 23V 23*2 ~ V

X Y z
xebec 231 2 1 15-16 2
Xfcor 557 10 934 SV
Xkku. 3886 15*8 1«V 15V + V
YlowFs .54 1207 33V 304 33V- V
ZMQlar .483 13 17*# 17V 17V
Zxmu 1.36 27 SO*, 503, 50V - V
Zty&a III «V BV 04
Zondvn 123 17*? 17V 17V
Zymos 30027-16 25-16 25-16

Get your News early £| in
EineZeitung erst mittagsgeliefert, hat fur Sienur .

den halben Wert.

Damit Sielhre FinancialTimes noch vor Geschafts-

beginn erhalten, haben wir unseren Botendienst in

Ihrer Stadt weiter verbessert.

Einzelheiten erfahren Sie von FinancialTimes in

Frankfurt.

Stuttgart
Rufen Sie die Abonnenten*

Abteflungan.

Telefon: 069/7598-0
The FinancialTimes
(Europe) Ltd.

GuiollettstraBe 54
6000 Frankfurt/Mam 1

Sato Sue* Hgk Low Qua Qmg I Sales Stxfc

TORONTO
Prices at 2.30pm

Marck 6

iWftr'itfj
—0.04—0.06

1 4- 0.81

m
1 —0.D 1

1 + 0JM
—

O

Jl
+ 0.01

OUB- |

Public Bonk
8.28
0 SB
1 33

—OJ2

—0.81

Singapore Pr«as.|
Straiu Trdg 1

T*t Lee Bk
uOB _l

6.60
2.09
1.99
3.14

+ 0.10

-0.02

113444 AMCA (m
1200 Abenord
1515 AWHbi Pr

5200 Agruco E
29S00 AIDru En
111900 Albrta N
51751 Alcan
403 Algome Si
*300 Asamers
136752 Alto l l

4860 BC Sugar A
200 SGR A
1150 BP Canada
150955 Bk BCol
141334 Bk Mood
85685 Bk NScot
165193 Ball Can
1700 Sluosky

3347 Bonanza R
0476 Bow Valy

TOGO Bratorna
4100 Bromaloa
11959 Braacan A
6000 Brkwaier
1045 Bioooa M
230429 BC FoiP

3015 8C Res
4899 BC Pnona
350 Brunswk
77550 CAE
10700 CCL B I

23555 ClL
91900 Cad Frv

8700 Cambridg
10906 Camp RLk
2323 Camp Res
*300 Camp Soup
113275 Campeau I

T2S39 CCew ex p
43761 COC 1

2100 Can Malt

2300 C Nor Wes!
200 C Packrs
1M 1 Can Trust

100 CC Man Y
200 Cdn GE
100 CG Invest

160363 Cl Bk Com
7950 C Marconi
81050 C Oedema!
533062 CP Ltd

63340 CTIre A I

11615 CUlH A I

1900 CUtil B
16025 Cantor
14200 Cara
5800 Cara A f

04 io Cad OK
37300 Carma A
20 Carolin
3001 Celentree

6400 CentFd A
10494 Cenlrt Tr

100 CHUM B I

128712 Comlnco
900 CompuUog
108300 Compel In

2900 Comterm

17% W*
5V 5*4

25*4 26
23*4 24
IH« 11 '*

15 15V
45 45V
171+ 17lj

0? 9*,

9 9
C0*B 20?
734 7*|
26*5 20 ?

370 370
Z7* 3 28
10, 12V
37V 37*4

235 237
275 275
11 11

zoo 20a
10, 10 ,
441 - 451 ,

6*4 04
SV 04
14*- 14V
ISO 162

2*8 20*
10 ? 13<?

19*a 20
19V 20
34*4 35*2
1 «V MV
20»

s nv
26*a 27
250 250
25*4 26V
231

} a4
<5 15*4

9*4 9*4

20 20
V5V 15*-

Si 2?
& p
47*1 <71,

17?j ia
2«4 25
10

, 1»B
173, IB*,

14V MV
18 18
10* 18*a
13V 137a
24*5 K*?
24V M*?
12V 12V
19 20
201 201

If* 2f»SV 5*g

15V 15*4

40, 40 ,

10
, I2*j

6*9 6*4

299 320
210 210

61100 Con Bath A 326*4

14525 CtMaa 8 I SR,
11750 Cons Gas 524*8

10100 Con Glass S227*
890 CTL Sank S9
1159 Corby SIS
15341 C Falcon C S10«
5000 Coeoka R 170

4707 eastern Ltd S 1P 4

3400 Crown* 520,
161700 Ciownx A I SZ7V
16400 Czar Res 140

26617 Daon Dav 400

3500 Donaon A p SKP-
6760 Denison B I SlDV
4700 DevsIcon S&
2180 Dicknan A I 10.
550 Dicknsn B 57*g
80924 Dolasco S30*,

21560 Dome Cda S5V
18096 Dome Mmo 314*4

122084 Dome Pete 239
*83717 O TeMkt 5*8
3721 Domar 529V
37900 Donohue 525V
10600 Du Pont A 531 *,

82050 Oyfor A S17i?

300 E-L Fin 549
16440 Echo Bay 520*4

125 Emco 525>?
7380 Equity Svr 55
8150 FCA Ind 529V
70645 FlCfltxdg 524*2

17786 Fed bid A Sl 5

G300 Fed PMX* S28
500 Finning A S104

230 TCHy Fin S11*b
360 Ford Cnda 5177*?
*9065 Gandalt S8’>

3550 Gaz Metr 511V
,

400 Geac Comp 56*?
2400 Gendis A 536**
179996 GensUr L 543V
6966 Glbrltor S0 (
(3200 Goidoorp f 573.

127600 Grafton A I 510,
127500 GL Forest 5204

8513 Greytmd 529
22400 GuarPA 1 S 12V
7366 Gu« Can 115V
15025 Hawker S2>\
9943 Hay«s D 5M
80915 Hees (ml 529
1213 H BayMn s S7*

:

5374 H Bay Co 520,

50355 Husky Oil SS
140710 Imuco 5204
61594 Imp CM A S46V
146313 Inco S22V
4050 Indal 524V
3300 Inland Gas 111 *?

21530 Innopac 5104
75900 Inter Oiy Sl4J4
21850 Ind Them 58*»
7072 Inipr Pipe 538V
359688 IpSCd SIS
3800 Ivaco A f 523
13600 Jannoch 523
1500 Kerr Add 515
11S10 K/ona Gld 524*?
4730 Laban 537
6S142 LL Lac 54 *3,
13720 Laidtew A 51 BV
97045 Laldhu B I Sl6*fl

26 26
0, 0 ?
24*2 24V
20, 22V
04 9
1734 17V
10, 10,
165 170

27 Z7*4
135 135

390 395
10V 10**

77a a
7V 7.-

t
ZSV 204
5*2 5V
14 14*b
232 233
17*? is

29 29

25V 2SV
31*, 31*,

77*4 171?
48*- 49

20 20*g

25V 25V
486 495
29*3 29V
23*3 24V
14*4 15
271? 27*?
104 10,
11V *«s
177*? 177*,
3 6
11 11

sv sv
35*8 30a
4iv *av
0a 04
7h TV

22*? 22*?
275, 20?
12V iav
108 15V
SSV 25V

2®»4 26V
71, 7*?

2B1
, 25*,

7V 6
27 26V
45*4 45V
21 'b 22
23 241,
11*« 11*?
10a 19

W% 14V
8V 0a
38 30a
11 11

22*4 23

22'a 23
14*a 14*b
24V 24 *?

363. 36V
40ia 40*?

104 16*2
10a 16

PH

B
|+^J

Warr%

MONTREAL
Closing prices March 5

117533 Bank Mom
1218 BombrdrA
66250 BombrdrB
2000 CB Pax
400*4 Cascades

.

1290 ClL

6932 ConBath
29168 DomTxM
13210 Gaz Metro
22195 MmTrm
42306 NatBk Cda
B087S Power Corp
21252 Proviso
1100 RoilandA
56966 Royal Bank
1523 RoyTrsteo
1560 StekibipA

27*4 27*? —
*a

17*? 17*? + 1 .

17 ir, +*?
271 ? 27*? -T?
15V 10? -

*a

33*2 34V +1
26*4 20, + V
17*4 17V +
11*4 11 *?

a & ^
fev ^ +,s

20*s 21

27V 27*a
29V 2SJ, -V
308 38V +V

Total Sales 4.3*4.793 shares

NEW YORK-dow

Had Mardi Martfa MkH Feb

6 6 4 3 28

1985/BG | Sokb Cmpdstinn

188SJ0

transpon 787 .78'

litailte 182.29* 182 45 164.24

Tradng vol

tadDwYMdV)—

S4a I74a

Mar. * Mar. : Mar. 1 Mar.
6 B * 4 1 3

1886-86
High Low

AUSTRALIA
All Ord. ( 1 : 1 /80) 1055 .9 ' 1068.5 * 1056.5 ; M65.5 1076.1 |4 f2rB6) 715.5 i7;1;B5l
Metals 4k Mima. (I/l/BO) 50B.6 511.5 . 610.5 515.5 5 B 5.8 i»i 6 ] 5615 (7/1106)

TO.40 110.12 115.70' 11US .l2B.SZ(16ili9«r ,iB.21 (24/1*16

5273.51 5298JO 5505.67 5289.52 U06.67f4l5/Btt 20M.7(1B/1iB5)

Mi 21 Fab 14

3.74 3J1

Year Ago (Appm]

5.77

Mareh
• S

Man*
5

24731"

Z24J7*

247JB

224J4

Manh Fab

a 28

SDJ7 258.18

221.77

Since CoopHadoi

InddhynU %
Ind. P/E Ratio

Loan Go* Bond Yadd

AUSTRIA
Credit Artken (2/li62)

BELGIUM
Brussels 3E (l/ljai

DENMARK i
\

\

Copenhagen SE (3*1/05) ! <UI 1 2BB.58 236.60 234.51 238.58 (5/3(98), 158.44 {6/1/861

FRANCE I i !

CAC General (3/1/90)
,

S11J • 590.0 1 564,8 1 8OS.0 524.7 (24.-2^5)190.5 /1/1/06)

Ind Tendance (51/12*85) ! 11B.8 : 116JS ' 114.9 115.5 125,6 (24-2/Ml IOOJWU2/8S)

GERMANY j _
FAZ Aktlen (31/12 55) . BM.S4- 045.41

1
667.28 658.56 7 10.70 1 5/1/06) 802.503/1/96)

Commerzbank (1/12/53) i 2012.4 200SJ * 1967A 1921.4 2151.0(16/1/05) lllU(8/t/06/

HONG KONG
J __

Hiuig 8eng Bonk (51 7/04) I0C4.5I 1685.77 1686.06 1SSJ4 (0/1*85 1220.74(2/1/85)

Sanca Comm ItaL (197Q' B07J4 676.01* 055.51. 671.11 M7J4 (W/OBl 220J8 0/l/OSi

JAPAN"
Nikkei (19*5/40) 15891.1 -15807.6 .13794.5 - 15757.0 13901.6-8:3,-M), H645.815/T/66)
Tokyo SC Now (4*1/99) . IIM.lt- 1101.74 I0MJK 1098.89 II 14. (*6.5-S6j 9 IB.M i4;T*8SI

NETHERLANDS .

AN P.CBS General (1070) ! 261.4 . 249.5 245.2
,

240.4 . 267J (5/1*90) 10GJ (5/1*05)

ANP.CBS Indust (1070) ! 245J I 248J Z38.0 234.0 ' 266.5(17.1/56)1 T47J (3/1/85)

NYSE-Gonsofidatad 1500 Actives

NORWAY
Oslo 8E 14,'1/M) ' 549.49. 360J0

„
SSI.21 357.76 , 41SJ9 (12*111 >99.15 0'1/9S)

SINGAPORE _ i

Straits Times (50*12*66) 610J8 622.70 . 62S.2E 624J7 052.66 (7/5:061681.41(25/1/06)

SOUTH AFRICA i

J8E GOW .29/8/78) —
,

1189.1 - 1185.5 * 1205.1 1507.0/27/1/86). 029J 15.8)

JSE I nduat (29/9/70) — i 11S8.B ’ 1144.0 ‘ 1149.5
l

.llB4.7i28.2/06) 707.1 (7/5:06)

SPAIN . *

Madrid SE (50/ 12/05}
.
1SL26 ! 136.39

1

137.27 135.M 137.27 /4/J/W1M.0/50/ 12/85)

SUeks 3J90aaL Chaagi
Traded Pres rnUsy

WssuMr 3.051.0*0 111/a - W UcDnavU
BM Z.777.3BQ 14514 Tnacn
AnwndHu 2.688.680 ISVj -i'll AH
Gid Si Ik 2.175.808 114b -IV. OxyPSU—
Fast Kodak 1J2S.50B SS + Vi BaabteCo.

Adueces 1J03 Dw*ws604

Slocbs 3JDpju. Owage
Tradsd Price en Bay

1.632J00 17M[ + *A

1 J49.7B0 27(b -1
U97JBB 22Vi — V»

1394.7 Bll 24V* - Vi

1.227,988 47V. + 1%

SWEDEN i

Jacobson 4k P (11*12^91 1197.65; 1881.40
. *887.22 1051.09 1957JE5/B: 1:09*. I2KJC (9*7)

SWITZERLAND 1

SwissBankCpn[51/12/Mj . 574.4 672.4 504.4
|

587.1 826J (0*1/80: 5M.7 (5*1*061

WORLD
M.S. Capital lntl. (1/1/70)- — 282.9 ; 201.4 283J (20*21891, 1B4.8 14*1*05

«• Saturday March 1: Japan Nikkei 13.727.88. TSE 1.096.45.

Base vahie or ad indices are TOO except JSE Gold—ZSB.7. JSE industrial—
264J, and Australia. All Ordinary and Matahi 60S. NYSE AU Common—CO;
Standard and Poors—TO; and Toronto Composite and Metals 1 .000. Toronto
Indices baaed 1975 and Montreal Portfolio 4/1/83. f Excluding bonds. 6 400
Industrials plus 40 Utilities. 40 Finahcaals and 20 Transports, e Closed,
u Unavailable.

T A1VTT>rxV Chief price changes
rl ll\ | Jl ^ (in pence unless otherwise Indicated)

RISES
Con Mft TWA
(£20pd)

Ex 12% 2013/17—.
Allied-Lyons

Armstrong Eq
Cadbury Schw
Fisher (A.)

Harris Queens—
HeywoodWiR.
Lee Refrig

Lonrho——
Meyer Int]

Norcros

Office & El

Poseidon
Quest Auto

Questel 205 +17
Reckitt&Col — 749 +20

£22Vt + % Standard Chart.-. 522 +25
£123% + % TI 471 +18

315 +12 Williams Hldgs. — 543 +26
116 + 6 Wolseley-Hugbes. 546 + 21

170 + 4

183 +13 FALLS
250 +10 Tr IL ’ll ElOOtt -%
200 +19 Barclays 488 -13

303 +13 Brit Aero 563 -15

360 +11 Grand Met 410 -10
208 + 9 Helical Bar 128 -20
230 +11 Lex Service 321 -14

217 + 7 Lasmo 140 -10

150 +10 Shell Trans 638 -12

35+9 Tricentral 115 - B

For morning delivery ofthe FT
in major business centers coast-to-coast,

call 212752-4500.

Hand delivery tohome or office isavailable in Atlanta, Boston, Chicago, Dallas,
J

Detroit? Miami, Minneapolis, Houston, Los Angeles, New \brk, Philadelphia,

Pittsburgh, Seattle, San Francisco, Vteshington, Montreal, Ottawa, Toronto,

Vancouver. Pleasecall tordetails between9am—6pmNew Ybrk Time.
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Prices at 3pm, March 6 NEW YORK STOCK EXCHANGE COMPOSITE PRICES
12

High Lon Suck

10% AAR
10% AGS

21

25%
14 9% AMCA
53% 37% AMR

21% 19

12% 7%
AMR
API.

16% 10% ARX
55% 32% ASA

10% AVX
30% ATP
48%

Wg*
p/ Sb Dan Pm.

Dw. YU. E 100s High taw temCkne

18 1853 201, 101; 2ff, 4 7*

16 108 23 2ff; affi +%
74 Iff, 12% 13% +%

8 5Z7B507, 49% 497, +%
2.18 85 IB u2S% Z5% 25%
£12 1ft 1 201; 20% 20% -%

7 35 117, 11% 11% 4%
M 37 15% 15 15%

2a 54 352 371, 3ff, 38% -H
25
29%
73%
30i,

2434
10
13*4

26

2.0
272 03 8

AOILabl 40

1279 16% 16 IB
815 29% 29 29%

19 IB 1510 u74% 73% 73% + 'i

2S% 23%
12 12 -%
8% 8%
1B% 18% +%
25% Z5% +%

_ 13% 19% -%
1314 30% 28% 29% -%

29 9 d 8% 8% -%

19% ActcWdBO 17 21 45 29%
10 AcmeC 40 13 17 363 12%

7 AcmeE.32b 17 W 3 83.

Iff, AdaE* 1 909 10. 159 HP,

14 AdmMI 40 1.5 11 49 25%
20% B% AdvSyal.39 £9 IS 101 20%
34 22% AMD
12% 9 Adobe

n

1B% 14% Adob 5*1.84 12.

18% 15% Adob p*2.40
*

17 ft** Advesl 12a ...
6214 39% AamU 2.64 4.3 16 79B3 61% 6G% 81% +%
S7% Sai? AetL 5*5198 9.5 601 54% W| 54% +%
101 993, AotL ptC.92e 9 5 101 101 101

68% Z7% AWimalM 1.8 8 3883 63% 6l% M% -*
219 59 4%

1.9 16 1448 77% _
2.6 17 148 231; 23>i 23% +%

15.32 1532
8.9 56

116 15%
ia ia is%
.7 15 289 161;

15% 15% -%
16% 18% +%
16 16% +%

4% -%
77% +%

. 9% 3%
zZOO 98% 9B% 68%
Z770 86 86

V, Mem
8CP4 467, AirPrd 1.48

24 17% AirbFrl .60

2% % AIMoarf.50c
9?; 7 AlaP dpi.87

103% 7312 AlaP 5*844 96
B7 65 AlaP 5*8 28 9.6

2«3. 15% AbkAIr W J 8 960 21% 20% 21 +%
31% 8% Albrto 9 .28 1.0 23 7B 28% 28 28 - %
J4% 267* Albtsna .42 1.3 13 383 33 32% 32% +%

.BO 2.5 7147 3214 3i7j 32% +%
31 18 141 40% 40 40% + %
2.B 2764 34% 33% 34% 4-%

43 43 36% 36% 36ia 4%
I. 5 Z7 91 1109% 9814 99% 4-1%
80 336 17% 17% 17% 4-%

II. 7 19% 19% 19% 4-%" 89% 89% 4-%

38% 38*4 4-%

£2 14 150 25% 25 25 -%
15 40 33% 33% 33%

52% 42" AldSgml 80 16 5718 50% 50 50% + %
041. 5894 AMS piCS.74 11. 59 63% 6314 63% +%
111 1031) AMS pfD 12 11. 6 108% 108% 108% - %
78% 50i4 AfkJSTr 232 31 10 802 75% 74% 75%

7% 3% AllisCh 806 4% 4% 4% 4%
2S, ALLTL198 39 10 33 33 32% 33 4-%
29S4 Alcoa 120 2.8 2467 43% 43 43% +%

33%
41% 31%
37 26
43
99
28%
20*4

99
39
26%
3S,

22% Alcan
AlcoSH-24
Ale«Ali 1

21% Aleidr
75 AllflCp 1.541

16% Alglrrt 1.40

15% A tain 1*2.19

78 Alfll pK 11.25 11 T 90

28% AllgPw270 7.0 11 681 39

14% AIlenGs .56
16i7 AIMPd

33%
46%
18% 101; Amox

34 22 AmMas «Yj

1401; 96 AHes pfl50 4.0

2% 1% AmAgr
29% 16% ASakr
76% 5314 ABrandl 05

321; 25% Aflrd 5*175
77 54% ABrd p»£67
30ia 20’s ABIdU .86

35% 23% ABuePr.75
78% 4914 AmGanZSJQ
68% 44 ACan pf 3

113% 107% ACan pna7S 1£

23% 16 ACapM.20 9 5

30% 25% ACapCfl.510 &2
9% 4% AConlC
87 48 ACyan 1.90 £9 24 1444 64%

522 13% Iff, 13%
2672219% dlff, 19% -3%
1 89 d38 88 -8%
202 1% 1% 1%

11 43 28% 28% 28% 4%
55 10 484 74% 73% 74 -%
85 5 32% 32% 32%
86 5 75% 7494 74% -%
19 16 24 22% 21% 21% -%
£4 16 22 31% 31% 319« 4%
88 IS 901 77% 75% 77 4 1%
45 7 66% 65% 661; 41%

6 116% 116 116
137 231; 23 23% 4%
6 30% 30% 30% 4%
44 5% 5% S% -%

29% 21% ADT
263, 19% ABPw £26
68% 40% AmExpl.36
31% 12% APaml a .40

.92 39
64 641, -%

156 23% 23% 23% -%

41% 27% AQnCp 1.12

21% 10% AGrri wf
563, S3 AGnl piA5,42# 10.

62% 55 AGn p(D£64 83
44% 30 AHorfl 1.20 80 15
13% 8% AHoisr
23 20i; AHotatpn 95 89
72 543j AHomfla 10

87 10 3324 26% 26 " 26% 4%
£0 19 5623 68% 66% 67% 41
1.4 22 560 30 29 29% -%
£8 11 1126 40% 33% 40 4%

124 201, 20 20% 4%
110 53% 53% 53% 4%
240 81% 79% 80 + %

40% 40% 40% 4%
159 9%
380 23 a 91; -%

22 -%

1141. 80% Amrtdi860
128 68%
206% 120

AlnGrp 44

AIGp p(5 85

28% 16 AMI .7

4% 2i, AmMot
27i; ,3% APresdt.50
IT4 5 ASLFla
20% 1Z<4 ASLR [*£19
13% 9% AoWp 80
4334 2634 AmStd 1.60
68i* 48% AmStor J4
78 59i; AStr p(A438 88
61% 5314 AStr pJB6.fi

25% 19a AT4T 130
48% 34% ATST [*3.64

4914 36 AT&T pH-74
33 21% AmWtr 1.12

14 11 AWfU pf1.2S

28% 9>j AmMaB
26% 10 ATr ac"

30% Amoral.BO
16% AmesOslO
iff, Ametek 1

9% AxnowSd.08
22 Amfac

561*

29
30%
i*»
29
11% 13-16 vjAmfec
70t, 53% Amoco 3.30b
•“ 27% AMP .75

11% Ampco .30

"

12% Amrapa t
a
.26

5%
31

2%
18

Anacmp
Anlog

28% 20% Anchorl.48
61% 35% AnOay33j

IS®
2?%

227,

19%
13%
101,

82 23 431 ffi

175

10% AndiGc24b
181; Angelic .60

46% 25% Anhmra.U0
90 551; Anfwu pf860

•“ Anixtr SB
Anthem.04
Antony ,«4b

Apache .28

13-128ApchPwt
11% ApChPunZIO 17.

ApPw pt£12 90
ApPw pfA.18 18

28% ApPw pf880 12.

11% AppIMg
ArchDn14b
AriP piB.S9o 0.5

AMP pi 358 1£ 44
ArfcBM .60 1.5 H 69
ArVla

161; 11

13% 8%
2
197,

91% 64

34% 31

32

18%
28% 1914

1021, 89
311; 27

41% 18
24% 16
15-16 1-16 ArlnCp

It's 63, Armco
24% 15%

B

4.3 IS 3632 71% 70% 71% 4 1

£8 10 850 1141, 113% 113% + %
3 26 1100 127% 1251, 125% -1
£9 2 205% 205 205 -2
13 12 2727 21% 21% 21%

11254*1, 37, 4 + %
£0 10 261 177, 17%

331 Iff, 12%
1T7,

iz%
11. S3 20% 20% 20% -%
7.0 8 100 IIP, Iff, 10% +%
36 79 2700 ui% 43% 44% + 1

1.3 12 B84 85% 84% 65% +%
£8 58 75% 74% 7»» +%
11. 7 61 £0% 80% ~%
£4 16 1370222% 22% 22% ~%
7.7 335 477, 47% 471;

7J 132 48% 48% 48% + %
3.8 10 16 31 30% 30%
£3 *140 13% Iff; 131;

4 280 Iff, 10% Iff, + %
50 26% 28 26% + %

£9 11 16 557, 55%
530627 24%

557, + %
4 23 25% -fl.
34 19 103 29% 20% 29% +%
10. 04 Iff, 10% Iff,

319 310 u2S% 28% 28% -%
425 1% 1% 1% + '»

£0 0 3597 56% 56 58 -%
1.8 39 2747 397, 301, 39% ^.1

1.9 43 59 19, 15% 15%
13 149 25), 2Sij_ 25%

12 12 271-083% 3ff, 327, -V
15 IB 283 48% 4ff, 487 -v*

12 2788 47, 4% 4% +'%
38 674 29% 2B 29 -%

£3121 182 28 Z7 £7% + %
31 427 54% 53% 537, -%

1.7 15 24 14% 14% 14%
£1 15 116 28% 27%

4609 u4T% 401;
28% +i%

1.7 16 «% -%
4.0 47 90 00% 90
1.3 19 970 £1% 20% 21 +%
.2 41 32S 18 17% 177* “%
£6 16 37 U16% Iff, 10% + %

&
972 12%
*280 90i,

16 33<;

7 30%
30 123 18%

crp
IZHtaMh 77 8b Dos* Pin.

Hgh Low Stock Dw. VM. f 1 DO* High Low teat date

40% 317; Beverty.32 JB 17 721 37% ST, 37i« -%
22i; 18% BevlP n 151 22% 22% 22% 4%
26% 20% B*gThr .88 85 95 2310 25 247, £47,

10 8% BJodt s 27 424 ISI4 14% 15% +1
251, 1714 BlecfcD .64 £9 19 1843 22% 22% 22% 4%
29 14% HlkHP 91.14 4.4 13 165 2B<4 2S% 251, -%
27% 161, BlairJn 1331 26% 25% £6% -%
41% 24% BikHR Bl.38 84 9 15* 40% 40% 40% 4%
54 37% Boeings 1.20 £2 14 3912 537, 53% 53% +%
54 3714 BoisaCI.90 £6 15 1723 53 52% 53 4%
63% 52% BotoflCpf 5 83 52 60% 5B1; 60% +1
41 23% BottBar .10 .3 34 142 387, 38% 38% -%
X>, 32% Bordensl 52 £7 15 986 56% 58 56% 4%
30% 191; BargWa9Bb 82 15 3010 30% 287, 30% 41%
15% 8% Barmen 9 30 147, 14% 14%
52% 35% BosEd 344 85 10 172 uS3% 52% 52% 4%
92 73% BasE pf888 85 z100QiB3 91% 93 42%
12% 8% BosE prl.17 1ft 178 12 11% 11%
15% 12 BosE pr148 9 7 27 15<4 15 +%
23% 20*4 Bowmr .72 2L5 13 4SB 29 2ffit 287, -%
34% 25% BdgSt 1.60 4 6 16 236 34% 337, 341; 47,
71% 53% BrlsJM 220 81 16 2756 707, 7Q1, 70% +%
35% 22% BntPt £369 7.3 6 51 32% 32% 32% -%
31% 22 BrfT2 ppl.170 87 15 32 u31% 31 31%
3% 9-16 Brock 1060 7, 13-16 1,
39% 18% Brekwyl 32 86 17 185 38% 38 36%— — 89 10 47 487, 481, 467, 4%

11. 56 34% 34 34% 4%
1.4 16 6 27% 271; 27% 4%
IB 14 172 u37% 36% 37% 4 7,

L8 22 1071 36% 35% 36% 4%
£1 11 825 26% 26% 26% 4%
1.4 17 «46 36% 36% 36% 4%
87 44 18 21% 21% 21% -%
1ft 28 21% 21 21% -%

270 21% 21% 21% 4%
15 116 20% 20% 20% +%

4.7 80 404 35 33% 35 41
£1 ID 683 77% 76% 78% -%
89 5 8 8 8 -%

102 49% 49% 48% 4%
111 127, 121; 127, 4%

35% BkyUG324
37% 307, BkUG [*895
2B<; 191, BwnSn 40

36% 25 BrwnGp.44
38% 20% BrwnFs.64
Hr, 15% Bmsws 58
401, 29% BrsttWI .52

22% 16% Bundy 80
17i, Bun krtCL16
197, BKtnv n
147, BurlnCl

24% Bufllndl.64
4fn, BnNth 1 60

S BrtNa pf .55

; BrfN pi 4.92a 9.9
Bumdy
Bunrgh£60 40 12 1085 551* 55 65 " -%

II Budrfci .52 £1 17 59 167, 16% 16%

c c c
28 101* CBI In .60 £8 470 227, £2% 23% 4%
143% 82% CBS 3 £2165 1022 135% >33 133%-%
B% 4 OCX 158 17 47, 4% 4%
12% 9% CCX pt 1.25 11. *10 11% 11% 11% 4%
72 47% CIGNA £60 £8
35% 27% C1G pi £75 7.7

59% 49 CKJ pf 410 88
6 1 v|CLC
71% 35% CNA Ffl

127, 97, CNAI 1£4 9.7

30% 161* CNW
27% CNW pi £12 7.1

33% cpc iseo
19% CP N815Q
19% CflJIMI££2»

17B5 691, B8% 69% 4 7,

309 u357, 35% 35% 4%
145 118O 59% 60 4%
17 2 1', 2

14 363 70 687, 70 41

3d;
57%
33%
231;

19%

12% 12%
29% 293* 4%
297, 30 4%
57% 58% +7,

13% CRSS
22% CSX

40% 271; CIS
12 C 3 Inc

26 12%
355 30
865 30%

86 20 321 u5B3_ _ . _
48 11 37 32% 31% 32% 4%
9-5 183 Z3i, 23 231* 4%

.34 £5 13 45 13% 13% 13% -%
1.16 33 3358 35% 34% 35 -%

1 £7 22 257 38% 35% 38% 4 1%
- %

12 Marti rr Sb dose Pm!
H%k law Suck EG*. W. E lOOsHqk law ten Okra

ZWs 2? ConHaLSO 65 9 177128% 27?, 277, -%
970 23% 22% 23 +%
18 P4 1% 1%

£4 17 478 48 471
—

1.9 11 128 21%
16 14 827 24%

15% CiDala
1% 0-18 vfCooftU
50% 28 Coopr -1.60

21% 14% CoprTr .40
28% 20% Coopvis^a
14% 7% Copvrld

227, 157, CpwM p*£«8
27% 21% Cofdurtf2
15>; 11 Coieln SO
72 34% ComGl 140

41% CarSIk 1.30

61* CntCrd .20r

8% Craig
32', Crane 1.60b
32 Crayfl s
18% CrefcN pf£18

•n, 47% 4%
207, 21% 4%
24 24i. -%

14 S'
5

18% ^4 4^
£7 15 117 2(7, 24% £4%
44) 13 37 15% 15% 151,
£1 22 378 68% 67 68 4%
£0 21 47 88 647, 68 4%
1.7 19 174 11% 111, ui- +%
^ 10 11 9% 0% g% 4%
£3 24 74 45% 451, 4S% 4%

29 923 72 71P, 71 4%
82 10 u23% 23% 71*

491; CrckN pt£89a 7.4 10 52% 52% 52%
16% CrmpK 1.20 44 12 40 27% 27 27% 41,“ " ~ M 168 88% 87% 88% 41%u £2 S?® 3 US*

-•»
259 22 21% 21% -%

17 17 5 47% 47% 47% -%
24 1Z72 14% 137, 14% -%

£9 1* 212 77 76% 76% -%
92 28 12 117, 12
£4 29 51% 50% 307, +i,IH 87 58 57% 58 4%

67
12
11

48
741*

23%
53%
27%
91% 481; CrwnCk
46 33% CrwZal 1

23% 171* GryaB n

47% 24% Cufera JO
31% 13 CuDnai
60% 56% CumEn£20
12 9% Currfmn.lOa

51% 30% CurtWf 120
60% 431. Cydopd.KI

37

I7!
19

4lf%
-1%

ODD
.68 £9 31 34 16% 16% W, 4%

12 73 16% 157, 10% 4%
£9 11 828 331* 327, 33% +%

8 25 B 77, 77,
£8 118

“ “ -
£3 15 7558

3240 39
71 5%

£0 15 105 B
1.3 9 29 19%
1.9 17 2192 43% 43
87 23 1102 23% 227, 23 +i-

DPI pi 7.70 W. *210 77 77 77
Deanfti.56 1.2 20 393 47% 47 47 -%

£0 94 BS04 u337, 327, 33% + 1%
87 11 1170 301; 30 30% 4%
£4 11 2989 421* 417, 42 4%

31% 20% Cabot .02 15 588 28% 26 26 “% 28% w* Dexter .80 £8 18

19% 11% Caesar IS 740 Iff, 18% 18% 227, 14% DiGlor .64 £9 13

15 14% CaiFed .48 1.4 6 1831 34% 33% 33% -% 20% 10% DtamS 1.38e 12
64% 41 CalFd pi-t. 75 7.7 70 62% 82 82 -% 38% 31% DiaSh pr 4 11.

24% 15% Callfm 25b 1.3 33 19 1«% Wa + '4 22% 16% DiaSOinZIOn 11
34% 20 Calmat .68 £2 12 129 31% 30% 31% + 1 11% 9 DianaCpo £7 24

'5% ff. Camml .12 1.3 28 182 9% 5% ff; 56 317, DtoboKfl.10 ZS 18

26 171, CRLk 0 .40 423 Iff, 19 19 173% AS, ntgiTal 66

56% 32 CamSpsU2 £5 18 632 537, S3 M% -% 36% 10% Dtenoys 27

157, 11% CdPaca .48 9752 13% 12% 13 +
'l

2ff2 18% DEI 9 1.40 62 14

2Sff, ITS CapCtas.20 .1 23 563 U2S6 248 254 6% 4% Divrstn 6
31% 70% CapHds .82 £6 12 860 u317« 31% 31% -% 12% Vi Dome g .12

12% 8% Cailngg .48 20 9 •'ll 8% 40% DomRa£B4 7.1 11

40 271, Carhsfd.oe 10 M 106 35% 35% 3ff; -% 31% 16% Donald .66 £0 12
381, 20% CaroFI .44 1.2 18 119 38% 36% 36% -% 72% 61 Donley 1.28 1.8 18

33% 247, CarPw £68 828 2789 33 32% 32% -»4 48% 247, Dorsey 1JO £6 16

28 22% CarP P12.B7 £5 11 28 27% 20 47% 32% Dover .88 19 16
451, 29% CarTncZ.lt) £0 28 581 347, 34% 347, 41, 51% 2B owChi.ao 18154
11% ff. Carrol .10 IS 14 TO 6% 8% B% -% 54% 38% Dowjn .82 1.5 25
287, 17% CarPirS.60 £2 10 184 ST1, 27% 271, -% 38 «% Downys 5
36% 24% CanHwl.22 19 19 142 32% 31% 31% -% Iff, 11% Drava 50 12 74

sa 31% CartWI 60 1.0 18 83 58 57% 57% 4% 24% 15», Dresr .80 4.4

18% 13% CaacNG.28 7.B 9 48 18% 10% 16% -% 22% 17i» DrexB 2 £8
15 10 CasdCk 13 715 14% 14 M% +% 118% 44% DreytuaJi .8

Zff, 18i, CstIC pl£90 £9 2 28% 28% 28% “% 72% 50% duPoni 3 4.3 15

171, 12 CsflC pl 90 £5 128 18% H.% ie% 44 33 duPnt pi3.50 £0
531, 29% CatrpT .50 1.0 28 2604 52% SZ 52 4% 56% 42 duPnt (K4.50 £0
32% 2ff- Coco JO £5 12 77 31% 30% 31% +% 397, 207, DukeP £60 66 11

200 88% Celans4L80 £5 14 781 189% 1831 18ff; 4 ff, 101 74 Duke piftTO £7
57 38 Co lan pi*.50 £2 12 55% 05 55 -% 9B, 67 Duke pf BJO £4

307,

31% 21*

347, 23

46% 40

10), 5 Cengy .04a
51% 39% Cental £44

Canton 25
ConSoWM
Cent!ixl96
CnlLt 1*450

23% 17% CnllPS 1.64

32% 22i* CnUB£0B
373* 32% CLaEI pi*. 18
16 91* CoMPwl.40

167, CVTPS 1J»
21; CantrOt
10 Cntry11 J2
15% Cenviil 2

A

25

14%
22

28% 21% Cn-«eed90
28% 20 Chmptn.52
29% 221* Chml pi120

.8 14 102 51* 5% 5>* 4%
4811 217 50% 50% 60% -%
.8 12 574 U31 30% 31 4%
7.1 8 488 30% 3)1, 30%
86 7 398 u3S 34% 34%
9.2 *180 u4B

" “

7.1 12 BS3 231*

84 9
11 .

89263 201 18
7.6 7 78 2S

937 5%
5.8 10 30 141,

11. a 50 18%

47% 49

23 23 -%
205 u3S% 32>4 32% +%
20 37% 37% 37% 4%

15% 15% -%
24% 2«T, 4%
5 5 -%
141, 14%
18 UP* 4%

£2 10 1659 u28% 281, 28% 4%
1.9 17 2180 277, 27% 27% -%
42 101 28% 281; -%.

81% 47% Chml p)4Ep: 7.8 58 80% 60 S?
-

«* 9% - '4%
Z%.

v2% 4%,
25 656 10

664. 2%
1 ' 6

38
7 2377 .

8 55 56 56 -1%
100 541* 54% 541* -%
22 52% 52 52 -%

£312 16 30% 30% 30% 4%
371* 37% 4%
467, 471* 4%

163S', -%
d 11-1 2®- 128- 3-1*801* 54
12 12% - %

1 - -

BO 90i* -1%
33% 331* -%
307, 307, +%
W% 181* 4%

5 14 7429 26% 27% 28% +%
100 96 95 95

31% 30% 30% -%
*01; 40 40% 4%

241,

561,
43
18

Arme pf£10
ArmsRWO
ArmWM 30

30i* 19% Artra

27% 15% Asarco
AstitOlll.60

47 40% AahlO pf4 50
431, 27% AsdDGsl.40
1361; 90 AsdO pf47S
23i; 16% Alhlofid.aO

347, 23% AiCyB£56

4®, 28%

1.08 82 13 2886 177, 17% 171; -%
51 7-16 13-32 7-18 4 1-Xjb
803 117, 11% 11% -%

89 37 24 23% 231;

£9 19 12 16% 16% in* -%
£3 14 1456 u57% SB 57% 4 1%

34% ArmW pt£75 89 *100 42 42 42 -%— ' “ “ 1.3 86 15 147, 147,

.8 44 80 2W* 26 261, -3.
257, 14% Arvln s .64 £5 12 325 uM% 25% 25% -%
61 46% Arvln p) 2 £4 2 u83 B3 83 43

461 201; 2[)1a 201, + %
£8 B 2021 43 41% A2% -%
96 27 47 467, 47 4%
£2 15 1874 u*4% 427, 44% +1%
£4 12 u140%140 140 4 5
80 58 20 19% 20 41
7.4 12 274 347, 34% 347, +%
7.7 5527 5?* 51% 51% -%
£3 2 123% 123% 123%

28 13% 13% 13%
1.7 35 295 24 23% 23% -%
1.0 25 BS7 661* 85% 66% 4%
1.3 34 3», 3% 3%
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FlnCp pf-80 57 13 9% 9 9 -%
FinCp p«.99e 14. 72 43i* 43% «j% -%
FnSBar 15 S70 12% 12% 12% + 1,

FlraFdnJO .8 1586 39i, 38% agi* -1-%

£0 18 3974 26% 25% 26% *
£3 0 579 53% 52% S3
I.9 12 945 52% 51% 52% +%
4J11 4184 31% 31% 31% +%
11 13 284 91; 9% 8% +%

33 351; 35% 3$, +%
4 33 33 33
123 7% 7% 7% -%
132 68 6^ 68% -%
10*8 59% 58 59 4

1

506 351; 35 35% + %
£5 11 298 87, 6)4 87,

28 1047 99* 9 9
£2 140 321* 31% 32% 4%
68 15 134 30% 301, 30%
£0 12 28 30% 30% 30% *-%
£7 11 371 38

—
£9 11 104 45%

37 32
J 32 30 147, ... .

£1 10 703 l>47% *81; 46%
L4 17 1405 u3I% 30% 31% 4%
£8 13 119 39% 38% 38%
II. 23 14% 141, 14% +%
.6 19 lie 28% 281, 28% +%

t9 287 32% 313, 32 -%
.4 13 58 40% 39% 40% +4*
6J 10 291 35% 34% 3*7, - %
£0 18 202 2n, 28% 26% -%

274 flJ, 6V 6% -%
£120 322 227, 22% 4 %

.40 £3 2506 17% 17% 17%

SS :S
31% 32 +%
14% 14», +%

12 Montit

High law Stock

Oi’ge
P/ Sb Dow Pnw.

Si*. YU. E 108x High taw (toot* Ora,

68 45% FootoC£20
73 4Q1, FmdM £80
143, 11% FtDear 1 38
S0>, 30% FlHow s .82

151; 10% FostWh .44

18 8b FoxPhoEB
29% 22% Faxbro.781
22% 14% FMEP n 1.656 08

3318 95

13% 0% FMGC n.OSe

10% 5% FMOG 1.83s

22% 141* FrptMc 1.34a

33% 22 Frigtm .80

39* 20*4 Fruefll
. 70

441* 20 Fuqua .40

70 29 GAF .20

42 27% GATX 1 JO
30% 41* GCA
HB% 85% GaCO 1.08

8% Z% GEO
a 3% GF Cp
51% 38% GTE £18
29% 24% GTE pi 2

27% 21% GTE pl £43
S'* I', GalHou
72 S2% Garmell.BB
47 1V% Gap a 37
I2i« 3 Gearht .20J

22% 161* Gekso 56
121* 9% GemHC
14% 10% GemU 1113,

77 38 GnCorpl.SOb
20 16% GAlnv 1.54a

71% 38% GnScah 1

46 28% GCinm .50

17% 71; GrtData
19 S', GnOtrvn
8 21* GnDevwt
82% 62 GnOyn 1
787, 5Gi, Gen El £32
9% 4% GnHmo
181* 8 GHoet a
127, 8i» GnHotn24
211; 12% Gnlnst .25

73% 451; GnMllkB.32
80' 2 641* GMot 5r

48 371* GMot pH75

63% 49 GMot pi 5
461; 287, GMtr E .40

u87% 66%
£9 S 4549 72% 71%
9.5 26 14%
1.9 20 659 497,

£1 18 337 14%
4.5 13 148 15% 15

865 27% 28% 27% 4 1%
134 17 18% 181,

67 +1
_ ra% +1%
M% 1«% -%
48% 48% +1%
137, 14

15% - %

.5210 16 10% 10% 10%
25 3 214 7% 7% 71* - %
8.4 10 4449 16% 15% 157, 4%
£0 34 53 29% 29% 29% 4%
£0 10 3032 v3S% 34% 35% 4 1%
.9 13 55 42% 42

— - •

G G G
.3 IS 518 67%
23 1402141),

1J K)
1053
130 'Sb
303 ff.

£2 3964 50,
£9 38 29%
£2 21 27

51 2%
£4 22 388 fiO&a

i.B 41 585 40|
147 4%

12 12 34 17%
287 11%

£2 344 14%
£0 22 178 737,

£1 188 19%
1.4 14 17 70%
1J 19 121 431,

21 254 12
6 299 ulff.

172 7%

a
»%

42% +%

87 -%
41% +%
57. -%
90 +1%

1.3 0 1142 787,

£1 15 4842 75%
21 175 9%
28 1200 T77,

2% +%

26% S', -?
2% 2i, -%
88% 88% -%
48i* 46% +%
4% 41, -I*

17% 17% 17% +1*
11% 11% +%
13% 13% -%
73% 73% +%
10 19

70% 701* 70% + %— 42% 431* +1
11% 12 4%
103,

71*

£0
1.3

£3
827
7.8

7.8

.9

163 12%
1009 20
3320 71%
1 006ft!BQ% 80
4 48 471, 46
IB ufi4

73* 4%
77 77% -%
7*% 74% -%
07, 87,

171* 17», +%
12% 121* +%
10% 193* +%—

71% 4 1%
801; 4-%
' +%

+5

70

83% 84
754 43% 42% 42»* 4%

7%
20%

4%
11%

GNC .16 £8
GPU 13

191

658 % 5% 5%
Iff, Iff,

+ %

121% 70% GenRe 176 1.4 42 581 u 124i,12Z% 123', +2
14% 7% Gnflefr 11 21 11% 1«, 11%
531, 37 GnSlgnl.BO 17 29 379 4»% 487, 491, + *4

15% 107, GTF1 pi130 88 z800 15 14% 14% “%
99% 68 GTFI pf&16 £3 Zl00098>; 98% 98% + %
5% 2% Gensco 107 ff, 3% 3% + %
18% 8 GnRed .10 J 753 12% 11', lfl, “%
30% 19 Geira g 1 20 40 807 30% 29% 30 + %
281- 20 Gstpf 1 88 £2 a? U27 28% 27

40% 3ff, GenuPtIJB 12 17 684 39% 39 39% + 1%
30% 20% GaPac JO £6 20 4130 u31% 30% 31 + %
38% 3». GaPc pra.2* £8 4 381; 38% 38i, + %
37 327, GaPc pfC2J4 91 6 a.% 36 361; + %
Zff, 22 GaPw pl 101 23% 22% 22% “%
29 2ff? GaPw pt 3 1ft 32 287, 20% 28% +H
30 75 GaPw pIZVBe £4 4 25 26 26
30% 76 GaPw pf!44 12 33 30 29% 29), +%
317, 28 GePw pi3.78 12 61 31% 31% 31%
Zff, 19% GaPw p»Z.56 ae 25 2V, 251; 257, + %
25% 10% GaPw plZ.52 £9 8 MTe 2S% 25% + %
71 23% GaPw ptz.75 ii. 31 26% 257, 25?, -%
82 59', GaPw pt7.B0 £3 *4500u83% 83% 83% + 1%
81 60 GaPw pl7.72 97 *310 80 79 80 + %
43 27% GerbPol.32 IS 15 731 39 38 3ff, -%
24% 15% GerbSc 12 .6 17 1826 21% 20% 21 -%
44% 21% Getty 3 .16 .4 73 671 40% 39% 3ff, -Pa
Iff, 9% GIANT 19 145 1/7, 16?, Iff,

Iff, 5% GibrFn.05e .4 5 550 12% 11% 11% -%
26% 167, GrttHdl .52 24 56 2ff, 21% 217,

82% 57% GlhetteZBO 13 15 034 79% 78% 79% 4%
209, 11% GIsssC 137 591 19% 19% Iff, + '4

25 01; G lentad .30 1J 8 929 2*% 24% an, -%
5%
22%

%
2%

14% 0%
4 1',

43% 16%
45 27

vjGIbM 13
vfGIbMpt 175J
Gkfitug

GldN wl
GldWFs .16

Gdnch 1 58

1830 15-18 13-18',
102 3

22 431 14

163 3%

357, 25% Goodyrr 60
18% 15% Gordnj .52

37%
571,

42%
20
23%
23%
50
45
23<;

.68

£80
287, Qrangra.88
131, GtAFsf .48

15% GIAIPc.lOe
15 GNJm 3.25a

32% GtNNk 152
22% GlWFln 1

19% Gould
35% Grace

.4 a
£5
469
£9 24

£5

2% 3

137, 14

3 3%
1458 40% 38% 39

^%

44 44% +'

35
171,

35% -%
177, 41

478 <41;

1057 35%
5 177,

1060 281* 27% 27% ~%
5.618 2149 50% 4p, 50% 4%
1.7 17 463 41% 40% 41 +i,

1.7 8 391 2B% 27% Z7% -%
.4 10 1B1 231* 23

“
14. 22 23i, 23

231* 4%
231, +1*

15% GMP 1.76 7.4 11 22

£3 26 2479 40% 45% 46% + 1%
£4 8 1813 43% 417, 42 -%

42% 22% GreenT
36% 237, Greyh 1.32

51% 43 Greyh p|4.75
Grotier
GrowGjflOb
GrubEI .08
Grann 1

25% Gran pf£80
5 Cruntal .16

22% Guilfrd .68

30% GHWst .90
101, GufIRs

16% 11% GUSUH.64
43 33 GU9U pf4.40

32% 27% GIISU pr£85
35% 31 GltSU pr440
34% 14% Gulton .60

81," 4%
13% 01*

1Z% 7
36% 23%

0%

58%
17%

11 22 U23% 23% 23% 4%
9 56 42% 4V, 42 -%

£8 M 732 347, 34% 34% +1,
£2 zlOO 51% 51% 51%

11 634 7% 7% 71; -%
£8 16 730 107, 10% i(ys +%
.8 21 392 10% 97, 10
3910 875 25% 2S1* 25% 4%
1ft 9 267, 267, 267,

I. 7 24 438 91; 9% 9% 4%
£2 18 49 31% 31 31%
1*« 721 57i; 56|; 58% ~%

14. 5
II.

1£
14.

721 57% 5t>'; Vic* -%
308 KP, 10% 107, 4%
21HB!2% dl1% 11% -1
*900 4114 40 40 -1,
204 31% 283* 28% -Z7,
205 33% 31 31% -2%

27% 231, HRE
32% 179, HattFB U
321* 21% Halbin 1.80

22%
42%
18%
231,

34%
21%

15% Halwd nl.12
Z7% HamPal.36
13 HenJS 1.47a

18% Hanfl 1.84a
101;
16%

Hand) s .56

HandH .66

227, 18% Hanna .40

861; 461; HarBrJ I

1.815 15 337, 337, 33%

H H H
£28 £9 13 48 25% 25% 259, +%

428 197,
"

7.9 BS 2535 23% 22% 227, -%
£7 14 30 191; 191, 19% +%
£7 21 212 371* 361; 37% *%
£9 60 1S% 16% 161; 4%
£0 29 Z3i, 227, 23 -

1,

1.6 IB 534 34% 341, 341, +
£1 46 150 U2T% 21

“
21% +%

41% 25%
18% 9

29% 34%
40 2d,
25% 151*

31% 221*

10% 12

Harfcid

Hamiah

HrpRws 60
Harris .08

HorGrp
24% 17% Harscos .92

43 30% Hanmxl.28
181; 15% HoHSe 1.80

30% 19% HawEI 1.72

127, B», HayesA .40

30% 10% Haztem .40
" Hazlab 32

HlthAm
19% 9
25

22%
171*

18%

10
19

5 HHUSA
10% Hecks .2B

KecfaM .20

1.6 28 58 22 21% 22 + %
1.2 IT 647 83% 82% 831, + %
1.7 23 218 397, 38% 39?, 4%

23 1108 15% 15 15% +%
11 9 20% 28% 28% “%
£1 54 35 3* 35 + 1%
£0 14 3 21% 21% 21% + %
30 19 286 29% 29% 23% “%

13 2457 17% TP, Iff,

19 17 77 23% 23i« 23% + %
£1 12 234 41% 40% 411, *%
0.B 12 53 Iff, 17% Iff, + %
£8 13 147 297, 2ff; 29% + %
14 14 99 11% 11% 11%
1.9 13 471 207, 20', 20%
1.7 23 17 19 18% 19

28 89 13% 13 13% + %
£4 67 24% 24 24

179 7% 7% 7% +%
£4 725 12 11% 11% + %
1.5 272 137, 13% 13% ~%
£0 15 682 U247, 24% 24), -!•

13
24J, 16% Hellnui 48a

41% 20% Haiftg .40 1.0 21 153 u42% 41% 417, +7g
35% 22% Heinz s .90 £5 17 1529 39% 34% 35% 4%
257,

— - - '

*a>, 13% HeineG
24% 177, HehnP 36
47% 31% HercuW 60
241* 141; Herrtc 3.0*

297, 16 Hermnn
57% 301, Hereby 1.50

», 5 Heaswn
8% Hesm pl

28% HewlPk.22
l36i* ?4 Heuccel .60

241; 167, HIShcnr.50

137, gl, HIVolt .17

|31% 2tF, HUnbrd .56

Mi; 55% Hilton 180
41% 261; HUachi 36

e

|687, 48), Hohdoyl. IS

101; HomeD
18% HfnFSDD5e
7 HmeGpll.IO
21% Hmstke 20

12% HmstFnZO
63% 50 Honda S3e

867; 547* HanwelT 2
4T% 23% HrznBrH.28

3% Horizon

28% HCA
IBi, Heflin s

34% Hau^iM.04
12% HouFsb.48

28% HousinD 81
74 Holm pJ62S

31% 221* Hoolnd£64
7 HouORI 74e

10% HowICp .40

11 156 247, 241; 247, +%
1.9 32 1041 191* 187, 19 -%
£6 18 6« 44% 44% 44% -%

49 278 23% 23% 23% +%
20 231 29% 277, 28 -1

£6 16 242 1150% 57% 577, +%
6 51* 5% 5%
5 8% 8% 8%

.5 22 6007 41'g 41% 413* +%
1 7 18 17 347, 34% 347,

£1 9 52 24% 24% 241* +1,
1.3 12 85 13% 13% 13% -%
1.9 18 56 307, 30 30 -%
£6 17 455 09% 685* 891* +1%
.9 167 41% 41 411* +%
1.8 13 899 64% 64% 64% +%

41 5189 15'* 14% 15% +1
.1 10 1664 34% 34% 34%
TL 6 10 10 10
.8 50 821 24 23% 23% -%
1.5 8 22 T 273* 77% 27% 4%
.9 9 203 59% 587, 591* +1
£7 12 2439 74% 72% 731, -%
31 12 43 41 4Q% 41 +%

54 5% 5% S% 4 %
.56 1.7 12 7629 38% 38 38% +7,
2 96 17 4 20', 207, »7,

£3 17 70 453. 451; 45% + %
£1 14 112 15% 14% 15% +%
4 1 12 240 44% 44% 44%
71 3 88i, 881, 88% -%
£7 7 2485 30), 30% 30% 4%
22. 14 8 77, 8

£3 18 19 12 11% 12 + %
Hutty .40 £0268 192 13% 13% 13% -%
HughTl .48 4.7145 711 10% 10 10% -%

- — 1 1 15 43 27», 271* 277, +%
£4 14 3272 31% 31% 31% -%

26 43 30 29% 30 +%
£1 14 4866 427, 41% 42% 4 1%
£0 11 20 33% 331, 33%

I I I

1C tod 1-44.4 14 486 43% 421, 42% 4%
ICM n 1 21e ftO 40 15% 15 15%
rCN .48*14 93 372 14% 137, M -%
ICN pi 170 £2 31 327, 32i* 32% +%

157, |NAIn 1.02 1ft 3b 19% 19 19 -%
21 IPThn n1.42b £4 177 26% 25% 28% +%

17% Ml, IRT Pr 6150 £3 12 123 u1B% 17% 18% +%
4S% 30', ITT Cp 1 £3 13 4495 43% 42% 42% -%
75% 58 ITT pto 5 £7 13 74% 74% .74% +%

60 ITT pfl 4 SO 56 6 80
IU Int 60 4.0 338 15%
WahoPol.72 £ 7 12 406 26

ir," WealB 507 3i*

21% IIIPowr£84 £5 6 614 28%
161; IIPow pt£04 £5

po%
l3S%
10%

££28%

12%
19
13% .
IS, 9»,

28 171* HugtiSp 32
38>* 25% Human .76

31% 161; HuntM s

28s* HunEF .88

23% Hydral 2

44% 201*

183* 14%
15% 0%
33% 2b
191*

—
27%

83
19% 11
28 19%

'

ZB%
22
23 17% IIPow pf£10 £5
24 IP* IIPow pt£35 9 8
«S 4 IIPow pl* 12 9 3
41% 30 IIPow pQ 78 94
481, 37 IIPow pf£67e £2
431, 31% HPOW pl 4 93
42% 271, ITW

80 80 - 1%
15% 15i,

25% 25%
3% 3%
27% 27% -%

1620 21% 21% 21% -%
H00 22 22 22 -1
*117034 24 24
*100 441, 44% 44

%

*105040% 4tJt, 40%
II 45 45 *5 +%

. . _ 94 43 41%. 43 +1
.72 1.7 34 957 42t; 41% 421*

6%
361,

;34%

1.3
£4
93
89
9.3
l£
£9 9

58% 34% ImpCh £77a
71, ImplCp
IIP, INCO JO
52% IndIM pf7 08
571, IndlM pi7 78

16% IndIM p72 15
17 IndiM pl£25
27% IndiM pf383
22 IndlEn 204
2% inexco .07]

557a 44% tnmrft 280— 301* IngR pl 235 £4 .

11 Ingrtoc 54 £7 17 58

_ . 19% falldStJ .3ft

53% 42% InldSl pM.75

227, 16% Ins!too 1

4i* inspRs „ ® J
15% InigRsc 10 “
23% imgR pl£B3 1ft 9* 3°%

£8 11 3932 58 " 5A Wi +Ja
800 13% 12% 13 +%
5991 u15S, 161; ISI* * %
l50 75 75 75 -1
2300 83% 83% 831; -%
7 24% 24% 24% -%
5 24% 2*% W%
3 30% 30% 30% -%
33 297, 29% 29% -%
208 3 3% Fa

4 1 17 384 83%. 63% S3 -%
431. 42% 43% +*4
1B% 19% 10'i +%

739 271* 267, 27

£9 27 u53% 52', 53% 1-7,

4 6 18 413 22 21% 21%
5% 5%
31% 327, + 1

29% 30 +%

Low Stock
12 Month
High

4812 301* totgfl pK.25
19 7% Indog n
11 9 bmog pM.SO
147, 8% InlflFn

zn* 17% Bcpse Zioa
79% 81% totercoftOa

13% 7% Wrist .80

87 441; Intrtk

117* 8% totmed

Dig*
Dess Pm*.

Lra OwwDom

St

16% IMAlu
11)% IBM

11 11

14% 14% -f-%

21% ^%
77 77 - 7,

8% 81, - %
851; 66i; +1%
9% 9% -%
201* 21 »%

?! SU
Ow. YU. E 100* High

£3 17 451; 451, 45% +%
15 548 18 18% 17% +1%

Ml 9 11

158 14%
£8 21
4012 138

7J 9 453

£60 ££ 13 «3 88V.

214 £7,

.72 £4 11 40 21 -

4.40 £0 14 270841491, 1461* 1461,-2%
.50 18 14 131 30% 29% 30% * 1%

£0 20 «7 38% 38 38% +%
£2 7 662 32 31% 31% "%
£9 1 40% 40% 40%
4.4 13 « 40% 39% 40% 4%
4.3 28 1720 56% 35i; 561,

687 107, 10% 10%
£7 10 3fi9« 387, 036% 36% - 2%
£3 18 39 54 53 S3 - %

14 59 2B% 28% 28), +%
£2 11 890 uZ3% 227, 23% 4%
£8 *210026 257, 257, -%
£7 14 128 15 14% 147,

£0 17 71 24% 241, 24% 4 %
7J> 10 58 307, 38% 387, +%
9 0 *160 25% 25% 25%
£1 10 464 39% 39% 39i, -%
SB 11 x22W3% 431; 43%
2B12 3 13', 13% 13% -%
4,1 8 82 50% 493* 50% 4%

424 12% 12 12% 4%
J J J

27% JWT 1.12 £ 9 20 90 39% 39% 39% +>4

23% JRIver .58 1.3 14 638 43% 43% 43% -%
171* Jamswyl2 .5 13 153 23% 22% 22% - %
10% JapnF 1.730 1£ 1096 13% IT* 13% +1,

JeflPil 1.52 £0 12 566 51% 50% 51
38i* 27% JerC pf 4 11.

84% 55 JerC pl 7.88 9 5

110 94% JerC p>1£50 12
104 86 JerC pI 11 KL
ST* 15% JerC pl £18 £5
23% 7% Jewter _

55% 38% JohnJnl.30 £6 15 4850 48% 40% 49%
501; 387, JohnCn 2 14 12 361 58% 58% 58%
673, 50% JtinC pi 4.25 64 7 87% 66% 86%
27% 22% Jorgen 1 £9 17 31 2S% 25% 25% +%
29% 22% Jostwis J8 10 18 122 28% 29 29

27% 21% JcyMlgl.40 5.6 29 1575 25% 25% 25% 4%
K K K

11', 7% KOI J4 £2 11 131 11% 11 11 -%
237, 15% KLM - ,5le £3 12 448 22 21% 22 4-%
41% 30% Kmart 1.40 £6 12 32*0 39% 38% 38 -%
1B% 12% KaisrA115) 6144 17% 187, 17% 4%
18% 13% KalsCe JO 1.2 H 783 16%

_ "

10% 143* KaiC pl 1 37 £1 13 17

13 9% KanebfiLfiOH £7 S3 10%"
‘ £5 10 404

... 10% IntCtrl

40 28 MFIevl.lfi
44 29% InrMln 1

41 35 IntMn pl 4
43% 26% ltnMulll.78

58% 441, lntRapr£40

15% 7i; Iniflc a

54% 38% lti0M1l£48
35% lntpOGp.ZD

29i, 15% totsakr
23>* IBi, lntstPwl.90

281* 18% InPw pf£28
15>* S', IntSecn .40

J4% 17% lowaB 1.94

39 26% kmllG 290
261, igi, towlll pl£31
4Q7, 301, lowafls£1fi

451, 31% ipatoo £04
141; 101; IpcoCp .36

51% 32*4 krvBnk Z08
12% 12 Italy n

40
451,

281,

141;

531, 36 4%
*20 38" 38 38
z230 83 ST, 83 1%
*160 110 109 109 -1
21S10U105 104% 105 +2
41 23i* 23 23 4 %

21 104 21% 20% 201; -1%

£6

£0 9

10% 3% Kaneb .10
27 18 KCtyPL236
36 28% KCPL pi3.80
23% 17% KCPL pfZ33

58% 4fit, KCSou 1.08

1B% 9% KanGEI.18
46% 32% KanPLUlS
271, 1£ KaPL pt£32

101, KaPL pt£23
12% Katyfn

12% KaufBr 50
M% Kauf pf 1.50 7.4

741, Kaut p( £75 £5
39% 227, Keflogs 1

32% IT, Kethrds 76
24i; 17i 2 Kanmi .08
1B% 13), KPToy n

351, 24% Kylltil £52
14% S% KoirGI .44

36 25 KenMci.10
29% 163, Keycp s 1

12% Keyim s .48

30% KMrie 1.20

46 KimbCQ.48
51% 30S, KnghflUB
23% 12% Knogp
29 251, Koger £50

121; Kolmor .32

15% Kopere .00

3T; Kopr pl 4
95 Koppr pl 10
12% Korea J3e
39% Kroger 2
29 Kubota.57e
14% Kuhlma .40

28% Kyocer.35e
16 Kysor .08

L L
22% LAC n .30 1.0

LN HA02B
LLE RV38o
LLCCp
LTV
ITVA £3
LTV p»B£2ft
LTV pre
LTV pID
LQoInt

18% 18% 4%
16', 17 + %
101; 10% 4%

4 “
37, 4 +%

9.0 6 436 281; 261, 28% -I,

12 Month

High

1£

Low Sax*

MesLPn
MesaCH
MesaPii
Mesab .76e

KfV)» ;
.< MtE plG7 68 96^ MtE pH8 12 98

55], MtE p!H£32 96
71, MetrF s

; MexFd 39o

^1. 107, MhCn pf£05

SiJ 11% MehERI 40

?! Sb

Dto. yid. E 100* High

Ch'gi

Okra Pin. ,i\

law Quart Osxe
“

14%
2%
3%
7%
7
38
79
85
88%
21%
Z7»

12%
1%
21,

5%
7%
27

T;
89% 42%
15% 8%
20% 15%
343,

26i;

147, 10%
991; 73%
49% 30%
7% 4%
34%
1%

27

11%
621,

55
19%

24%
!«*

40%
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BASEU6ENEVA/LAUSANNE/
LUGANO/ZURICH

Your subscription copy of the FINANCIAL TIMES can be hand-delivered

toyour office in the centre of any of the cities listed above.

For details contact: Peter Lancaster. Tel: 022 311603ft Telex: 22589.

AMEX COMPOSITE PRICES

M 6 26% ZtB, 28>* -% 27 23 UGl pi £75 11 *290 26% 25% 25% + %
WL S 12% W% TO; 11% 87, UNCRM 14 232 11% 11 " +%

» 31* 3 3% 4 % 147. ioi, URS .40 28 16 92 14?, 14% 14% -%
7 0 11 244 37% 3? 32 44 30% USFO £32 56 7fl« 42% 38?, 4M, +11,
£0 17 2728 83 61% 62% +5, ggr, gjj, use s 1.92 28 10 888 u67% 65% 67% +2%
4.1 25 5611297, J9% 2Bt; -% 337, 137, umFrsi.20 1.0 18 12 2D% 20% 20%
.8 19 708 14% 13% 14% +% 66% 48 Umlvr 227e £5 12 12 u80 86 86 4 1

p/ a*
£«* Div E TOOsKgh bw £k» Qngt

Adon 58 2 17, 2
AdRusI .16 21 29 32% 321, 32?,+ %
Aeronc 17 4% 4% <% - %
AHDPOS .44 20 54 <53, 44], 45% + ?,
Air Gel 15 411 l(p, 10% ics,
ArCafpllJa 220 131, 13“ 13
AR»W 3 71; 71; 71; - %
Aluhain 7< in, tor, in, + %
Amdahl .20 26 1598 TO, 153, TO, " %
Afereel 6 I24u11% 11% u% + %
AMzeA .52 33 14% 141, i<%
AMrcB .52 10 14 14 w
AMBId 853 5 49, 4%
APatt & <33, or. <&,+ !>

AProc 24b 29 I 14?, 14?, 147, + %AmRoy 12.49* 430 8% 73, 77,

7 + %
2%
9% “ %

5%+ %
25% + %
6% " %
l%- %

13-18 -1-16

25

OT, 3t% Scan 1.78 4013 *55*44% 44% 44% +%[56% 45% unPec 180 15 12 *205351% 50% 51 +%
107% 101% Sears p«.65e 53 112 10*% 104% 104% + % I

, 10tj 1ftJ UnPc p!7 25 54 204 I TO, 112% 113% +1%

5742 8% 7% S’, +%
21 12 18 3& 36?, 39 +%
1 9 15 203 U40 46% 47?, + 1%
5 1 14 5217 23% 23% 23% -%

ASciE 41 S3 71, ff.
Ampul .05 10 61 2% 2%
Andai 16 52 ft), 33,
AndJcb 5 7, 2%
Armtrn < 9, B,
AruiMI 18 5Qu25% 243,
Asmrg .30 *2 2S0 0?, 63,

AStTMC 443 1% 1%
AUsCM 30 13-16 13-16
Avondl 80 167 122 25% 25

B B
BAT In I6e 1323 5% 5%
BxryRG 1 4% <7,
Barudl .371 15 3 B% 03,

BergBr 32b 17 52 35% 35%
BIcCps .48 15 76 28% 29
BrflV 40 14 9 147, 143,

BlnkMl 1 14 a 31% 31%
BlounlA .45 38 2B 16% 16

BkxmtB .40 38 11 16% 16
BowVal J0 5 7% 77,
Bowmr 17 75 5U 5?,
Bowne 44 101213 23% 23%
Brecng 1.60 142 321, 31%

c c
cor 14 6 OT; 30V
CMI Cp 30 48 0% 7?:

Cameo .44 9 15 16% TO,
CMarcg .28 3lul7?s 17%
Ca&UA .800 10 0 17T> 171,
CbmpH 72 2581 z>a 2%
CtunpP .72 17 0 24i- j4i.

ChlUAs .20 K 2377 TO, 18^
CTvRv 1.200 13 17 2tT; 201,
CryGos 1 20 10 2 3Z<-> 321.

CJarfiSt.930 10 27 <2 40%
CxnpCn 53 61; Gr.

ConedF 253 £ 10% 10%
ConrCp B 3d 141, 14%
ConsOG 2569 3% 3
CnStars 23 391 uS 23t,

vfConiA 7 91 147, 14S,

ConiMU 11 67 u£8% 277,
Cross 1.44 17 87 30?, 38%
CmCP 43 51 TO, TO,
CrCPB 34 4 1SS, 15%

57-16-1* 16

%
Wl - %

35% + %
2014 4 %
14% - %
31%- %
16 - %
16
77,

S%
23%+ %
32%+ %

OT; - %
0i,+ %
16% + %
177,+ %
17% - %
27, + %

24%
19% + %
20%
32%
417, +1%
6%

10%- %
14%
3*4+ %

24% + %
!«;+ %

9s- H

isr*‘

cwCPpn.fe
CrutcR
CrystO
Cubic .30

Curtm .92

DWG .001

Damson
DataPd .18

Deimod
DevICp

Duirds

Diodes
DoroeP
DnllGr

Ducom .80

EAC .40

CTC
Eagta
EstnCo 1

Esqp 417e
EcttoBg .12

EKunor
Espey .40

Fhblnd .50

Fidata
FCapHU
FischP .681

vJFlanig

Fluke 1.141

FttiUlC

Foresri.

FraqEl

GalxyO
GntYig
GIsdK 1
Glrtmr 1b
GldFId
GnxJAu 40
GrtLkC .48
Greenm
Gretner.981
CrdCb 30b
GUCdan .52

Hubnl

Hamptf 931

Hantnte .50

Hasbro .15
HtthCh
Heimck .10
HershO
HoilyCu
HmeGn
Mormls J6
HmHar
HouOT .050

P/ 0%
E 1000 Hid1 Low

30 277, 27%
1 20 S-W %
1932 3-Tfi %

0 71 20 19%
It 12 27!, 271,

D O
73 1% IS,

24 2i, 7,
144 15% 15V

1357 T%
1475 112 14% 141,

36 1% 1

19 543 39% 38
33 IB 6% 6%

2542 1% 1% •

38 1% 1%
9 35% OT,

E E
44 41 11% 10%
W 69 10% 105,

8l0u 4 31,

9 10 22% 221,

7 6 23% 29%
399 14% 14%
62 2% 21;

8 31 20% 20%

F F
10 8 24% 24%

53 4% 4%
200 9% 91;

15 23 18% 18%
2 4% <%

16 113 29% 27%
40 0% 01;

32 <00 32% 31%
19 12 27% 27%

G G
9 210 % 9-18

S3 157, 15%
14 24 447, 44%
27 3 26 28

219 9-16 9-16
15 13 20% 201,

22 B2 427, 42);
18 46 29% 291;
14 22 14% 14% -

13 74 13?, 13%
1109 10?, up,

H H
54 356 S', 3%
10 75u1Fg 10%
15 45 26 25%
12 891 431, 42%

43 0% 9%
15 149 u27 25%
M 18 3% 3%

11 TO, T2%
1073 267, 26%W 35 28% 28%
148 71; 7i,

200 3% 3%

r Qua Chugs

»V 38

frl6
3-lfi

20-%
27% - %

&- *a

2%
15%
1%- %
14%+ %
1% 4 %
39% + 1%
6% - %

1 11-16

IV
35% - %

11

10%
37,+ %

221,- %
29% - %
14%
2%+ %
OT;

2®*+ %
4%
01,

W%+ %
*6
28%+ %
6% + %

32 + %
27% - %

9-16 - Ml
151,+ %

ff-'v
9-18 - via
an, - %

a: l
141; + %
13?, + %
TO?, + %

3% — %
10%
20+1;
OT, + ?,

«%- %
27 +2
3%

TO* - %
»,+ %
26%
7%
3%- %

P/ 5b
Stack Kt E 100s High law Ova Ctaga

Huskyg .36 564 5% 5% 5% - %
t I

ISS .12 11 8 6 6
impOilgl.GO 95 32% 32% 32%+ %
nigm tu 38 6% 6 B - %
ktatSy 9 694 1?, 1% 1%
bnSypfJa 11 2% 2<; 2%
IruCryg .60 « 10% 10% 10%
kWbk .12b 105 10% TO* 1W4 + *
WBM 3007 m 47, 4% 4%+ %
ImPwr 2 41; 41; 4% - %
taoqBrd 3* 12 35% OT, 35% - %

J K
Jacobs 14 46 8% 0% 6% - %
Jatron .Tit 14 34 9% 6?, 8?,- %
JobhPd 8 21, 21, 2%
Johnlnd 5 78 12% 13% 12% - %
KayCp 20 6 35 221, 21% 21% - %
KeyCoA.159 10 112d 6 5% 5% + %
KayPti 8272 15% IS 19s - %
Klnarft 295 3i* 3 3% + %
Kirby 20 1Z7 21, 2<4 2%
KogsrCZU 97 73 27i, 27 271,

L L
LaBerg fiS 2% 2% 2%
Laser £1 100 14% 143, 14% + %
Lumen .09 30 2S6u21%- 20% 21% + %
LyndiC JO 84 26 16 15% 16 4 %

M M
MCO Hd 15 105 1*3, 14% 14% - %
MCO Rs 186 7, 7, ?

8

MSt 5 17, P, 1?,- %
Macrod 38 1>, 1% H* t %
Marmpf£3S 1 22% 22% 22% - %
MartPr 39 41 58 56% 50% -1
MaSfcii .12 143 1C TO, 127, 12?,

MatrU* 222637 22% 19% 207,-1%
MenOn 0 90 5 4% 47,

MhsnW .20 53 17 9 8?, 9
MtaME J4 25 34 10V dW% ICO* - %
MtaneL 2 7% 7% 77, + %

i

N N
MPatm .W 404 25% 25% 25*, - %

1

M’roc 1.25e 13 120 26% 28 26% ,

NVThnes.60 21 325 61% 61% 61% - %
Note* 24 72 47, 43, 43,

NCOOgs 4 6% 01, 8%
NucKX 0 27 47, 4% 47,

Numac 10 8 6 8

O P Q
QEA 14 5 TO, TO, TO, - %
Oakwds .OB 22 43 23 22% 227,
OzarfcH .20 338 3976 17% TO, TO, - %
PallCps .36 29 350 37% 37% 37% - %
PE Cp -251 20 7-10 7-16 7-16

PerinIC .80 4 2S% 29V 29% + 1,
PelLiv 271 % 9-18 %
PtonrSy 10 31; 3% 3% + %
PltDsm 27 2 TO; TO; TO;
Pittway 180 12 10u83% 83% B3% + %
PopeEv 72 3% 3 3

OVER-THE-COUNTER Nasdaq national market, 2.30pm

ADC Tl
AEL
AFO
ASK
AamRt
Acadln ,05r

Acelnn I

AcuRay .24

AdaeLb
Adage
AdvGir

Aeautm
AdBsh JO
AgcyRs I

AirMd .10b
AJrWec
AleiB 1.80

AHms
Algorex
AtegW JOB
AlteflSv .40

AlldBn .84
AlpMic
Altos

Amcast .44

AWAM
AmAdv I

ABnhr .50

AmCarr
AComi
AFdSL .60

AmFrat I

ARelcs .00
AGreet .66
AndnU .40

AMagnt
AUSs '

ANttns . 1 JO
APhyG
AmSee 1.02

AmSta
ASotar
ASurg
Aimtrs 1.60

Amrwst
Amgen
AmskBs
Ampad .40
Anioglc
Aiuren
Andrew
Apogee .14
ApoioC
ApptaC
ApiBJoB
ApidCoi
ApWMt
AptdSIr
Archive
ArgoSy
An*8 JOb
Ariel

AsdHst .12

As&asy
Abut .48

AdAms .24

AHnFd
AllBn .35e
AiiRess
AOSeAr
AtwdOc
AutTrT t

AUBTItX

Auxton
Avocre
AvntGr
Avrttek

Avatar
AzicM JO

BBDO 1.20

BRCom
BancoM .40

BcpHw 1.38

Banctec
Banoh .80

BKNEs 2
BkMAm 1
Bunkvt |

Bamas .40
BaronD
Barrtss

BaTnA
BasAm 1.0«
BsatF JOa
Bayeks 2.40a
Bayty .12

BnchCf
Benhan
BeccLb 132
Big B

Safes High Low last Bwg
(Hnds]

31 25% 25 '25%
74 15 14% is + r,

1496 33% 32<; 33 + %
3186 I2-, 1Z% 12%

37 18 171; 173, + 1,

1701 2% 23-16 25-16 +M6
382 13% TO, TO, - %
97 28% 26% 201;- %

161111-16 t% 1%
114 4% 4% 4V - %
427 11% TO, 11

150 4% 48, 4%
203 10 15% 16
333 31% OT, 31%+ I,

438 7% 6% 7 + %
788 15% 14% 15+%
22 51% 51 51% + %

342 36% 35% OT, - %
9 71, 71, 71,

63 20 20 20 +%
1154 271, 20% 27-%
724 17 16% 17 + I,

12 57, 57, 57,

1453 16 15% 15% + %
117 15i, TO, 15%
3762 12% 12 12 - %
471 1% 1% 1%

Stock Stas, Hash Lew Lata Chug
IHads]

ChryE .12 37 13% TO, 13%
ChiChi 4687 11 10% 10% - %
CTilPacs 284 25% 24% OT, + %
Chrpnr 271 12 11% 11% + 1,

ChrDm x1091 14% 14 14V
Curias ,15o 51 51 50% 501, - %
Cipher 5216 16% 15% 16 - %
Ciprtco I 40 67, 0% 6% - %
ancon 478 S% 01, 8% + V
CcSGa .88 2110 25% 24 247, + %
CtzFids .80 49 30 29% 30 + %

FMI
FamRest
FarmF
FrmG 2
FedGps
FerolUl

fiBrora
Fdtara 1.32

FiflfiTs 1.80

BggieB .68

FIHrtk .60

Cbm A t 89 40% 40 40% + % R™tao JO
Com B £16 3 40% 40V 40%
Chyfftd .40 7845 13% 13 13%

40% Flngmx

13% + % Fimgan

00b. 175 40' OT, 30%+ 1, PAtaBk 1J8
M 84 26 25% 25%+ % ?AFhi .»

49 18% 18 18 - % M
2 41 18 TO, TO, - % FWoF

228 281, 281, 201, FComrC 120
00 10% TO, 18% - % 5P0"1 990

69 TO; 17% 10 + % fE*"°

56B 4 64% 54 54%+ % „issr 1

' gs a
195 18 17*, 17% 25!“*

247 15% 15%
420 TO, TO,

TO,* %
TO«

285 15 14% 14%
44 21% 21% 21%+ %
78 6 5% 57,- %

4i6 37% 37% 37%
1043 35% 35% OT, - %
402 12% 12% 12% + %
10 6% 61, 6%
56 30 . 29% ' 30 + %

1058 36 35% 35%.+, %

.

33 4% 37, 4% "+ 1,

45 35% 341, 34>,- %
75 9% 9 0

37015-10 13-18 R,
237 % 11-W 11-10 -1-16
293 42 41% 417,+ %
16 221; 22 22% + %

1171 W% 141, 141;+ %
217 24 22% 231, + %
57 201} 20 20%+ %

1106 13% 131, 13%+ %
355 11 HR, 11 + %
121 21% 21 Z1-%
951 TO, 13% 13% - %
1605 15% IS TO, .

4003 25% 25% 25% - %
230 31?, 31% 31% - %
395 16% TO, TO,- %
635 2B 27% 27%+ %

1 13 13 13+%
99 87, » 8% — %
75 20% 20 20i,+ %
125 42 41% 4P, - %
25 5 4% 47, - %
87 7% 7% 71}

232 9% 9% 9%
66 25 243, 243,

109 14% 141, 141,

55 14 133, 14
044 TO, 173, 13 + %
1450 26% 251, 20 - %
436 11?, Ill, 11%+ %

1 14 14 14 + %

CocaBd .56K 4 64% 54 54%
Coour 60 14% 14% 14%
Oogenic 252 7, 2% 2%
CoftenU 195 18 17*, 17%
Coia&R 84 57, 5% 5%
Cofagen 15 141, 14 14%
Coilina 56 5 4?, 47,
Col LIAc 1.12 2 36% 30 36
CoIrTlo 226 22% 221, 22%
CdoNt .74 W TO, 18% 18%
Corners 241 Kh, 9?, TO,
Comcst .12 881 25% 25% 25%

FFCale
FFFtMs .40
FHtaCp .40
FlFnMa
FIFIBk .44

95 18 17*, 17% 5,nw
84 57, 5% S%- % FIFIBk M
18 14% 14 W%+ % WWN 1-M
56 5 4?, 47,-1-16 FMdBs .88

2 38% 30 “ 30*- % F"»w J-OT

28 22% 221, 22% - %
.74 169 TO, 18% 18%-%

241 TO, 97, TO, + %
Camdta .10
Comdial
Cmertc £20
CmceU. um
CmtSng. .56

CrnWH 1.80

ComAm

10 445 im, 10% 10% - %
294 2?, Z% Z% — %“ 60 41% 41% 41% - 1,

51 '47% 47% 47%+ I,

77.14% TO, TO,-%

ComAm 31 15-16 7, 7, - vi
ComSya .10a 309 IT?, 11% 1*7,+ %
CmpCds 138 2?% 27% 27%
CmpCra .32 1403 TO, 17% 10 + 1,

151 27, 2% 2%

CmpAa
CmpDt .08
CplEnt
CmplM
CmpWn
CmpLR .12
CiitatM

CmpPds
CmTsks

577 9% 8% 9 + %
2246 35 34 34% - %

8 8% IP, B% - %
SO 7% 7% 7%
43 TO, TO, 12%+ %
4 9% 5% 5%+ %
25 7 6% 7 + %

22% - 1, FRBGa 1.08^-4 FtSFta 30a

10%+ % L10
2si, FTeons
10V — 1, WU«C 124
z!, - % Ptakey

41% — I? -48

47%+ % FtaFdl

to!~ % FJ^R. M
44 + 1

FkrwSs

7, - vie Flunoeb .28

11?* + % Fonarti

27% «J«>A .11

la
'
+ 1. FUOnB .00

2S, ForAm J8
9+3. Ferraro 1

34% _ 1. FbnnF
ml - % Forms

75, Fonxn .06b

12V + 1, Fosler .10

5%+ 1. Fromm .48

7 + 1! Fudrek25 7 6% 7 + 1, ww
17229-18 2% 2%-VW F^iHB -32

113 7% 7% 71-+ %
203 20«, 28 26 OTS
3 4 4 4 Gabled
I 1?, 1?, 17, GamaB

90 TO?, 10% 10% - % Genetcs
119 11 10% 10% Gene*
138 17 16% 18%
94 TO; 10 10% + % GerlMs

ConcpO 119 11 TO, 1

CnCap £40 138 17 16% 1

CCapH 1-88 04 TO, 10 1
CCapS £18 114 141; 141, T
CenFbr 17 8% 8%
CnaPap 1.48 248 50% 49% «
ConsPd .08 13 2% 2%

117 2% 25-16 2% + 1-K
46 14% Ml, 14% - %

130 19 18% «%+ 1,
.

755 441, 44%. 44% - 1,

295 12% 12% TO,
11 17% 171, 171,

'1906 9% 9 9%+ %
265 37 OT, 20% - %
223 20<, 29 29% + %
44 42 41% 42 + %
376 107, 10% TO,
473 26% 24% 25% + 1%
217 1 15-16 1 13-16 1 13-16 - %
820 TO, II', 12%+ %
14 4% 4 41,

1165 291, 28% 291,+ %
299 4% 4% 4%
87 201, to 20 - %
G G

wo21 vie 2% 2% -vie
77 171, 10% 17 + %
37 0% 6% 6%+ %

3442 491; 451; 48% +2%
156 2% 21VW 2%+VM
392 267, 20% 28?,

76 6?, 63, 63, - %

- OT*“ %
.08 13 2% 2% 2% — % GouWP

59 2% 2% 2% - % Grace
W> 314 55% OT; 56% — % Gradco

84 TO, 10 TO, + % Grantra
14 10% 10% 10% - % Grphls

4120 11% 11 ' 11%+ % GrphSc
20 16 15% 15% + % GWSav

1482 1 9-16 1% 1% + V16 GrSoFd
471 55-18 5% -V1B Gtach

J» 1477 26% 20% 28% + % Gwffrd

AutTrT t 178 5?, 5% 5% + %
Autmtx 984 37, 3% 3% + %
Auxion 53 11% TO, TO,
Avacre 041 TO, 13% 14% -1
AvntGr 192 5 5 5 + %
Avrttek 4900 TO, 18% 19%+ %
Avatar 12 21 20% 20% - %
AzKM JO 9 27, 21, Z?a

B B
BBDO 1.20 B8 B! 601} 80% - %
BRCom 20 01; 0% 9% + %
BancoM .40 216 11% 11% 11%
BcpHw 1.38 239 43% 42% 42% + % |

Banctec 482 0% 0 8%+ %
BangH .80 44 1H, 11% 11% - %
BKNEs 2 321 65?, 65 65% + %
BkMAm I 179 B% 81, 8% - %
Bunkvt I 538 OT; 207, 20?, - %
Bamas .40 1211 23% 23 23 - %
BaronD 62 12 11% 11% - %
Barrtss 919 21% 21% 21%+ %
BaTnA 154 K>% 9% 10% + %
BasAm 1.041 16 10 S% 10 + %
BsatF -EOn 129 431, TO, 42>«->
BayBks 2.40a 61 75% 75 751, + % ;

Bayly .12 33 8% 0 8 I

BnchCf 11 TO, 12% 12V - %
Benhan 27 6% 8% 8%+ % ,

BeccLb 132 706 40% OT, OT, + %
Big B 41 14 TO, 13?,- %
BigBear 1 301 17% 171, 17% + %
Bmdlys 64 11% 11 11% + %
BtoRea 659 6% 57, 6% + %
Slogan 306 12 11% 11% - %
Brume 82 21, 21, 21, + %
Stated 19 7% 7 7% + %
Birdlnc 109 8% 8% 0% + %
BoalBn 165 90 41% 40r, 41%+ %
BobEv JOb 272 21% 21% 21%+ %
BohTc .16 27 4 4 4
BostBc 1 576 34 32% 337, + 7,

BsatDig 10 4i, 41, 4>d + %
BsbiFC 45e 135 39% 39 39% + %
BraeCp 17 11% 11% IP,
Bronco .12 167 5% 5% 5% + %
BrwTom 308 73-18 11-16 3,-1-W
Brunos .18 2960 15% 15% 15%
BulldTs MB 301, 30 30 - %
Bmhm M B7 177, 17 TO,- «4
BurrSs 3 181, TO, TO, - %
BMAs 1.10 124 OT, 29% OT,
Busin Id 1373 81; 81, B%

c c
C COR 12 6% 6 61,

CP Rhb 112. 4% 4% 4% - 1-16

CML <3 TO, 13 IS - %
CPI -10e 58 28 25% 257|+ %
OPT 582 S% 5% 9t- %
cap 21 TO, 12% 12%+ %
CACI 4442 1VW 29-16 29-W-%
C&rySc .930 1018 24% 24% 24%+ %
CaJUic 317 9% 9% 9% + %
Caetvg 82 3% 3% 3%
CaKonP 572 1% 1 1 -V18
Calny .18 80 15% 15 15 - %
CanonG 1883 30 28% 287, +1%
CapCrb 17 1 1S18 15-18-1-18
Odnffi .08b 195 22% 2ft 22>; + %
CareerC .09 415 7 6% 7
Caremk . 899 1 7% 17 17

canerl I 1006 22% £1% 22%+ %
Caseyss W5 20% 20% 20% + 1, :

Cencors 49 17% 1B% 16% - %
CmrBC 1.80 294 431, 42% 43 +% 1

Cemcor 25 27 261, 26% - %
CenBcs 150 » 48% 481, 481; + %
CBSIlSs .88 10 241; 241, 24%
CFdBks M a OT, 27?, OT, + %
Germtk 12 2% 21, £%- %
Cams 4838 2a 23% 2S%+ ?,

;

Chap£n 70 2% 2% £%- % !

CharmS JO 706 32% 32% 32% - %
ChkPnl 277 20% 201, 20% + % 1

ChkTdi 38 71, 7 7% + % '

CtiLwn .40 259 2B% 25% 26% + % '

Cnemex GO 7 fi% 6%- % ,

urnsu 59 2% 2% 2% - %
CnUBc £04b 314 55% 55% 55% - %
CdHtth 64 TO, 10 101, + %

14 10% 10% 10% - %
4120 11% 11 111, + 1,

20 18 19* 15% + <

GouWP .78
Grace .52

Gradco
Grantra
Grphls
GrphSc
GWSav -46r

392 Zw, 26
7H 67, 6

517 23 22
11 13% 13

65 21% 21

6% e%- %
22>, 23
13 13 - %
21 21%

Copytal 127 15% 15 15% - %
Coream 129 8% 7% 8
Cordis 164 TO, 97, TO, + %
CoreSta 1-24 3085 39% 38% 39%+ %
Corvus 67127-16 £5-16 2SW - %
Cosmo 122 4% 4 4%+ %
CrtBrt .14 212 15% 15 15%+ %
Cronus 13*3 OT, 241, 25 + %
CrosTr .80 786 24% 23% 24% +1%
CwnBk 232 16% 14% 14% - 1%
Crimps JS 45 25 24% 24%
CuHnFr M 63 207, 20% 20%
Cohans .50 218 20 TO, TO, - %
Cycara 95 25 23% 25 +1%

D O
DBA 122 14% 14 14 - %
DI 104 3% 3% 3% + %
DEP 122 17 .16% 17 + %
DSC 4103 8% 8 8% — %
DnltySy 3963 11% 10% 11 - %
DmnBto 782 (P4 Pt 6% + %
DartGp .13 2 136 130 136
Detcrds J* 280 23% 23% 231; - %
DtatO 108 11% 11% 1»%
tXSwtah 62 0% S% 5% - %
Datscp 259 32 31 31%+ %
Dtaaih 08 3% 3% 3% - %
Datum 54 s% 5%

" 5% - %
Dawson 1 4% 4% 4%
DebSna JO 42 26% 26% 26% + %
DectsD 2545 11% 10% 11% + %

DartGp .13

Detcrds J*
DtatO
EXSwtah
Datscp
Dtasth
Datum
Dawson
DebSra JO
DectsD

14 14 - %
3% 3%+ %
10% 17 + %
8 8% — %

10% 11 - %
61; 6%+ %

S% - 1,

31 31% + %

S i!" >
S s- 1*

26i« 26%+ %
10% 11% + %

Gwlfrd .10s
GUBdc 15c

HBO JO
HOC .06

Habere
Hadco
Hartsor
Hwnoa JO
HarpGs J6
HrtWt 1.72
Hattwro JO
HswkB
HltMrt

HRhdyn
HchgAs .10
HchgSi .06
HeienT
Heta
Henriff 1
HtaerCp 1b
Hicham
Hogan
HmFAz
Honkid .04
Hotzlnd
HBNJ
HtttttJB .24
Hntgln
HntgBs .84

520 TO, 177, 18
300 281, 27% 27% - %
474 13% 13 13%
105 8% 81, 81, - %
29 TO, 13% 14%+ %

1993 9 0% 9 + %
548 32 31% 3P« + %
94 10% 10% 10% - %

504 24% 23% 23% - %
17 16 153, 15% - %
43 % % %

708 1ft 11% 11% - %
48 67, 0% 6%
53 12% 12% 12%
S 4f, 47, 4f,+ %

70 4% ft ft - %
120 11% 11% 11%
30 OT, 27% SB + %

388 39%
9 7

230 5%
70 ft

30%+ %

5 - %

583 4% 4% 4i,+ %
399 241, 23?, 2ft + %
150 24% 24 24%+ %
102 47, 4% 47,

1 23% 23% 23% - %
800 3ft 3ft 3ft + %
447 20% 20 20 - %
125 15% 14% 14% - 3,

1260 ft ft ft+ %
59 357, 35% 35?,+ %

105 34 33% 34
57 6 ft 6 + %

DtAatt) .72 000 22% 22% 221, - %
DeHaus 22 g.10 % £ifi + vi6
Dantud 180 7% ft ft- %
DtagPr 34 TO, 19% 19% + %
Diesonc 742 3 7-W 35-W 37-16 + V10
Dtceon 02 3ft 24i, 24%+ %

1
Dicined 49 3?, 3% 37, + V10
Digues 190 30% 29% OT, + %
DHjnta 8 44% 44% 44% + %
OrGnl JO 149 239, 23% 23% + %
DomB 132 206 42% 42% 42*, - %
DrchH JOs 4 TO, TO, 12% - %
DoytOB .88 38 21% 21% 21% - %
Dram* J0 137 13% 13 13% + %
Drexk 128 17% 17% 17V
DrayGr 221 25 2ft 24% - %
010*08 .« 104 30 29% 29% - %
Durtron JB 67 13% 13% TO,
DurFUs .15 241 1ft 14% 14% - %
Dynsen 34 9% S 9 - %
DyrdChC 327 35% 34% 34% -1

E E

57 & . 5
930 40% 40
183 33% 32
222 19 18
70 28 27

402 33% 3S
230 10 1917 7

ft 6 + %
40 401;+ %
32 33%+ %
TO, TO; + %
27% 27%
3ft 3ft - %
TO, 16
7 7

EconLb 1.04 482 48%

Z7OT, 3ft 341,-1 {££
-a*

45 8% 7% 8i, - % tfttmec
1 7% 7% 7%+ % trttmttr

71 1 13-18 1 11-16 1 »-10 1- “IntClm
48% - %
6%+ %

31 9% 9 9%
402 38 3ft 37%+ %
1334 TO, 13 13
445 10% 10% 10% - %
909 13% 12% 12?,- %
30 ft 6% 61,

42 42 41% 41%
116 28% 2& OT, - %
211 1ft 17 17V- %
72 27 26% 2ft- %

1528 5 47, 5
249 20V 20 20
88 ft ft ft

8422 28 27 27%
261 ft ft ft - %
32 1% 17-16 17-16 -V16

'a S’
4 9 ft-

7*

8832 OT, 33 33% -1%
997 ft ft ft - %
49 TO; 15% TO, - %
2« ff, 7% 8% +1
655 14% 14% 14%

Pas 1.52 841 TO; 1ft 1ft

195 TO,
91 24%

«%+%

Elan

ElMg
Eldons -IE

EtecBio

ElCatti

EieNud
EfcRnt

EkaUis
ElronEI

Emulex
Endu
Endveo
EndoLs
EnaCnv
EnFact
Engpns .20

EnzoRl
Eqoai
EtpOil 20
ErlcTI .B5e

Erlytad

EvnSul
Exovlr

9 12% 12% TO,- %
434 ft ft 8 + %

.16 100 1ft 17% 18 - %
300 8% 7% 7?,- %
641 22 2ft 21 + %
409 1ft 14% 14% - %
38 1ft TO, 1ft- %
81 ft ft 3% — %

437 71, ft 7 4%
197 1ft 10% 1ft + %
115 5% ft ft + %
25 7% ft 7+%

381 8% 5% 6% + %
206 20% 20<, OT, - %
56 1>% 17% 17%

.20 13 IS 15% 15%
70* TO, 1ft 1ft + %
68* 81, 7% 7%-%

.20 23 ft 5% 5%
B5e 869 3S 3ft 35 4 %

33 ft 8% ft- %
22 24% 24% 24%+ %
71 19% TO, 19% + %

F F
1 ft ft 7%

JBftrts .16
Jackpot
JacMJe
JamWtr
JefUxn
Jarlcoc

Joulcbl

Junos
Jusbn .40

KLA
KV Phr
Kamans .44
Karchr
Kastar

Kaydon
K«mp 180
KyCnU 1.10

448 21% OT, OT,- %
385 11% 10% 1ft- %
286 1% 1% 1%- %
1139 18 19% TO.+ %

77 13% 131, 131,

1410 10% 10% 10%

J J
142 ft 91, 9%+ %
234 6% B 6-%
52 48% 48 48 - V
115 26% 25% 2S% - %
294 ft 87-18 ft + %
3151 20 19% TO, + %
507 9% ft 9%“ %507 9% S

70 28 27

35 10 U
K K

400 21% 21

368 12 11

350 24 23

ft 9%- %
273| 2B

18% to,- %

21 21%+ %
11% 12+1,
OT; 2* + %

777 15% 15% 15%
174 1ft 10% 10%+ %
106 IT?, 11% 11% + %
823 90% 92% S69,4>%
86 56% 55% OT; + %

Prices at 3pm, March 6

ri s%

Sack 0% E ltMta Kgk Law Cba Qngc

R R
Ragan .12 31 20 2ft 2ft |ft 4 %
Ransfag .72 27 81 21% 21% «%
Rosrt A 174 50 48 4ft + %
RstAaB 17 131 ulO 9 10 +1%
FfetAsA 13 130U 7% 7 73, + 9*

RckwyS J8 24 234 1ft 171, 18% + 1%
Rogem .12 84 3 21% 21% 21% + %
RSW 9 392 91, 9 9% - %
Rykofl .60 W 90 25% 25 2S% + %

s s
SJWt 1.57 12 8 37% OT; 36% - %
Scttata .80 14 8 3ft OT, " U
SecCap JO 8 209 1ft 9% 9?i - %
Sharon 48 % Hi 9-16 — V18
SoTitron 15 103 ft 9 J*

Spencer 1 71; 7% 7% - %
StHnvn .08 44 8 51, 5% 5% + %
Stanwd 69 64 1ft TO, 1ft
StortSfLIOe 23 412 14% 13?, W%- %
StnflW 5 1% 1% 1% - %

T T
TE 1052 ft 6 61,

TU 42 84 ft 9% ft
TobPrd JO 15 15 20% 201; 20% + %
TendBr 19 45 11% 11% 11% - %
TctiAm 33 2% ft ft
TchSym 16 90 1ft 1ft TO,
TachTp 13 56 5% 5 ft
Tefsd 61 54 10% TO, 1ft + %
Tafesph 30 4 ft ft
TexAIr 53812 28 2ft OT; - %
TodPtg .24 85 1ft 15% 1ft
TriSM 18 11% 11% 11%
TubMcoc 3 1», I?, ft

u u
USRInd 4 21, ft 2ii

Ultmle 21 162 32<g 31% 3ft- %
UFoodAlta 88 ft ft ft
UFoodBJta 33 1?, 1% ft + %
UnlvFts 13 10 61; 6% 6% + %
UnvPat 48 19% 18% 19 - %

V w
VlAmC .40 29 e 17% in, 171,- %

|

Verna JO 33 11 TO, 10 10%
WTC 28 .1 5% 5 5
WangB .16 1552 20% 19 19*, - %
WangC .11 27 ft 2D »
WmCwt 67 % % 3,

WshPst 1.12 17 26 146 148 146

WtWrd 16 1», ft ft- %
WeUco 8 45 26 24% 26 +1%
WeOAm « 1% 1% 1%- %
WelGrd 19 3% 3% 3% - %
Wstbig .20 13 19 11% 11% 11%
WDigitl 31 217 11% 11% 11% + %
Wickes 12 19653 5% 5% 5%
WUstrm .40 14 15 11?, 11% 1ft + %
WwdeE 65 2i, 2% 21, + %

X Y Z
Zkner 118 8 7% ft - %

Seta High law lata Chagi

(Heik)

210 11% 11% irii
34111-10 1% 19-16-1,

159 1ft 12% TO,~ %
221 84V 83*« 84 - %
249 19?, 19% TO, + %
99 31; 3% 3%

114 13% 1ft ?ft + %
44 40% 40 . 40 - %
10 72i, 72 72

87 58 SSI, 56% -2%
57 T7% 17% 1ft

— ’,

16 4% 41, 41;

385 8% 8% 8%
2672 21% 20% 21

1BO 391; 39 381;+ i,

113 44% 43 43 -1%
134 30% 30 OT, + %
13 30 29 30 +1

457 21% 2()1, OT,+ %
80 ft 5?, 5?,

2620 23% 23% 23% + %
17 29% 29 2ft- %

315 25*, 25 2ft + %
04 TO, TO, 19%
65 25 23% 23% — 1%
33 337, 33% 33?,+ %
85 47% 47 4ft + %

379 32 31% 31%+ %
25 401, 40 401,+ %
478 50% 4ft 407,- 1,

32 31 30% 30%
1189 23% 23 23%+ %
506 OT; OT, OT, - %
684 521, 5ft 52 + %
117 ft 25-16 2% + VK ;

45 14% ift 14%- %
130 19 18% 18% + 1,

Stack Stan Higk Law Luc Ong
IHndta ^

nevex 134 ft 8 + %
KeyTm 650 14% 13% 13?,- %.
Kimbrk 185 1% 1% 1%
Kinder .06 1386 18% 1ft 1ft- %
Kray 06 110 0% ft 9% -. %
Kruger .36 380 16% 1ft TO; - %
KukSce 077 U% 1ft 137,- %

L L
LDBmk 596 ft B% ft + %
LSI Log 1549 27% 261, 28% - %
LTX 124 15% TO, 151, - 1,

LaPetas 83 19% 19 19%+ %
LaZ By 1.40 56 Sft 55
LadFrs a 126 2P, 231

Laidlw J(
LamaT .90

83 19% 19 19%+ %
1.40 56 Sft 55 55% + %
a 126 2P, 2ft 24 - %
JO 20 17 1ft 16%

11 12% TO, TO,
Lancast .72 861 21% 21

Lanes
Lawses £2
LaeOta

29 481, 471; 481, + %
18 34 33> z 331,

LovrtsP J8b 152 01; ft 8%
Lexlens 529 ft 4% 4%+ %
Lemma 62 1% 1% 1%-1-16
Uebtl .09 211 25 24% 2ft + %
Lflnvs J4 2 481, 48 481,

LfeCom 286 10 0% 10 + %
UyTui .30 347 10% 1ft 18%+ %
LtaBrd
LtacTel £20

560 43?, 43% 43% - %
40 37% 37 37% + 1,

LizCta JS 861 62% 621, 82%
LongF 1-40 111 OT; 29% 301; +1
Lotus 1704 23% OT, 23% +

MB
MCI
MIW 25 10% Tft 1ft- %
MPSts 869 ft 5 5% + %
MTS .24 7B 28% ZT, 281* + %
MTV 282 OT, 33 33 - 1,
MackTr 127 12% 12% TO,
ModGE 228 53 31 OT, 31 + %
MaJRt 77 ft 9 9% + %
Malrte .01a 96 15% 15 1ft
MgtSd 111 1ft 13% Ift
Mandw .80 1200 18% 1ft 18% + %
MfrsNs 124 79 47% 471, 47%+ %
Marcus JO 1 20% 20<; 201;- %
Margux S10 5% 5% ft
Marqst 198 9% ft ft- %

184 2JT; 2ft 20%

M M
447 11% 11 11

9020 tft 12
11 - %
?*»- >

Marcus JO
Margux
Marqst
MrtdNs 1

Mscota
Masstor

279 TO, 42% 42% + %
1096 OT, 24% 27% +2%
604 2 T-16 1 15-16 1 15-18 - VI

MatrxS .10 106 35% 34% 3ft t %
Maxcrs 2068 21% 21% 21% + %
MaxweJ 43 ift 13 1ft + %
MayPt 161211-18 ft 2%
McCrm J8 196 OT, 3ft 30 + %
McFart 70 ft 8% 8b- %McFarl 70 ft
Medax .05 46 ft
MedCre 156 ft
Mentor 227 1ft
MemrG 1914 1ft
MarcBe 210 186 52%
MercBs .96 27 41%
MerBos 100 TO;

48 ft 8 81,

158 ft ft ft - %
227 1ft 143, 15 + %
1914 1ft 1ft 16 +1
166 52% 52% 5Zt;

27 41% 40% 40% - %
100 TO; TO; 16% - %

MrdBcs 1.80 95 49% 49 49% + %
MerIBn .04 38 27% 27% 273, + %
MeryG 764 16 15*, 15% - %MeryG 764 16
Micom 588 TO,
MicrD 9 ft
MicrMk 33 ft
Micrdy .06 218 47,

MIcrTc 401 TO,
Microp 1281 15%
MicSms 138 ft
MdPcA 22 «
MdStfd .40 84 22%

764 16 15% 15% - %
586 TO, 15% W+i,

0 ft ft 2?,- %
33 ft e b%+ %

218 47, 4% 4% — 1,

401 TO, 10% 10%
1281 15% 15 15 - %
138 ft 7% 7%
22 4 3% 37, - %
84 22% OT, 221, + %

UitflBk 124 736 43% 43% 43t
z - %

UdwAh- 4453 10% 10 10 - %
MiDHra .44 1734 23% 231, 23% + %
Million 42 7% 7 7 - %
MHltpr AS 396 54 53% 53% + %
MkMSO 3181 ft 5?, 83-W + %
Winstar 906 23% 23% OT, - %
MGasfc 249 B ft 8 + %
MobtCB 2541 14% 14 14 - %
Modinos J99 133 2S 24% 24% - %
MohKb 120 10 9% ft- %
Motex .03 160 42% 42% 42% + %
MonfO -45a 1 32 32 32
MonAnt 165 171, 17 171,

Monolit 1312 1ft 1ft 17%
MonuC 1.40 41 OT, OT, 381,

MorFlo .01 47 10 17
Morran .48 191 21% 21%
Moseley 2542 ft 7%
MotCta .30 2 16% 16%
Mylans .10 2113 17% 17

N N

17 17-1
21% 21%+ %
7% 8 + %
16% 18% + %
17 17%+ %

MCA Cp 7ft
7*4S 431 ft
Napcoe 207 10%
NBnTex .78 *9 10
WJCtys 150 680 39%
NrCpIrs JO 223 2ft
NOefe 44 294 1ft 19
NHUCs .IBe 13 18%
NtLiunb 79 5
NMicm 907 3
Naugte 129 4
NelsnT 20 ft
Nolaon 132 ft
NwkSec 29 6%
NtwfcSs 4482 1ft

7ft ft S%- %
431 ft 41; 5 + %
207 10% TO, 1ft
x9 IB 1ft 19
689 39% 3ft OT, + 1,

SS*+ %
191,+ 1,

13 18% TO, 18% + %
79 5

907 3
129 4
20 ft

S* S4 + 3*
ft ft - %
ft 4 + 1,

ft ft+ %
132 ft ft ft - »,

29 6% ft ft
4482 1ft 11% 11%+ %

Neutrgs 5 34% 33 34% + ft
NBnmS 410 1ft S'* WV + %
NE BUS .84 50 39 37% 38 + %
NHmpB .80 8 421; 42% 42%+ 1,

NJNfl 1.12b *5 43 423, 427. + W
NwtdBk .150 732 2», 22% 23%+ ?g

N0wp( .06 322 1ft TO, TO; - %
NwpPh 2811 0 7% 81;+ %
NiCalg 7332 V1G 1 15-16 1 TO16-VN
NftO B .403144 IT, ift 17 + %
Nordsn .68 4 21% 21 21%+ %
Nordstr .52 587 57% OT, 56% -V,
NrakBs 2

S

69 81% 60% 60% - %
Norstan 15 81; S', ft + l,

NAOn m 7% ? 7 - %
NestSv 422 20% 20% 20% + %
NwNG 1 52 505 OT? 19?, OT, + %
NwNLf .80 MB 27% 71 271, - %
NwstPS £30 64 29 OT, 2ft- %
NoxeUs 30 338 36 34% 36 + %
Numrax 183 11% 11% lt% - %
Nurarcs J6 550 24% 23% OT, + 1,

MuMads 57 7 ft ft - %
O 0

Oceaner 10 1 11-16 1 1M6 < 11-16 +V
Odltas 417 TO, 12 13 +1
OgiIGps JO 328 36 35% 38 + %

NrakBs J3
Norstan

NAlfln

NestSv

Oceaner 10 1 it-

Ocillxs 417 13*

OflilGps JO 328 36
OnnCa 3 709 853, B5 85% - i,

CBdKnt 1.10 72 39 38% 38*, + %
OklRps .74 2293 42 41% 42 + %
OMSofC 260 M £1% 21% 21%
OneBcp .60 207 OT, 39% 39% + %OneBcp .60 207 OT,
OnLmr 35 11

OphcC 311 17

Optkfl 604 21%
Orbanc 43 13%
Ortrt 979 1ft
OrtaCp 134 3%

35 11 10% 10V
311 17 1ft TO.
604 21% 2ft 21
43 13% 13% 13%

979 1ft 10% 1ft- %
134 3% 3% 3%+ %

Qshmn JO BQ 1ft TO, 19% + %

Continued on Page 43
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WALL STREET

Rate hopes
return to

centre stage
PROSPECTS for an early cut in the fed-

eral discount rate returned to the centre

of the Wall Street stage yesterday after

central bank rates were reduced in West
Germany and other European countries,

with the Bank of Japan expected to fol-

low suit today, unites Terry Byland in

New York.

US Treasury bill rates and other mon-
ey market rates turned down, bond
prices rose by a full point and the stock

market fought its way up towards the

Dow 1,700 level again.

By 3pm the Dow Jones industrial av-

erage was 8.26 up at 1,694J)2.

A fall of around 17 basis points to 6.60

per cent on Treasury bill bond equiva-

lent rates brought the fall over the past

five sessions to 27 basis points, putting

bill rates into territory suggesting an
early cut in the Fed discount rate from
its present level of 7.5 per cent Specula-

tion over the discount rate increased as

midsession passed without market inter-

vention by the Federal Reserve.

The stock market was restrained at

first by weakness in oil shares in the

wake of Amerada Hess, which tumbled

$356 to $1956 in massive trading after om-
itting the dividend and warning of a
"substantial loss” ahead. Occidental Pe-

EmfBOMfi hgaw

Frankfurt
Commerzbank
Dec 1,1953* 100

^SSoo

Paris
CAC General
Dec 31, 1982-100

1981 1982 1983 1984 1985 1988

STOCK MARKET INDICES

NCWYORK Muctr6 Previous Yearago

DJ Industrials 1,694.92* 1,666.90 1,280.37

DJ Transport 787.78* 78557 622.23

DJ Utilities 18229* 18245 148.39

S&P Composite 22457* 224.37 180.65

cumtBicffis

LONDON
FT Ord
FT-SE100
FT-A All-share

FT-A500
FT Gold mines

FT-A Long gilt

12994 1201.3

1566.1 1569.1

761.12 76212
n/a n/a

339.8 3372
9.70 9.78

USDOLLAR
(London) Marche Previous

S
DM 2243 2266
Ten 179.3 181.6

Frt 6.90 6.956

SFr 1.899 1212
Guilder 2534
Lira 1,5251,525 1532

4525 46.0

1.415 1.412

STERLING
March6 Previous

14680 44520
3265 3285
2615 2635
10.055 10.095

2765 2775
3295 3.70

22235 22235
67.0 662

20630 20495

TOKYO
Nikkei

Tokyo SE
13.90156 13,807.46 12496.70

1.114.18 1,101.70 990.59

Euro>carrefictee
(3-month offered rate)

£
SFr

INTEREST RATES
dee March 6

AUSTRALIA
All Ord. 1,053.8 1258.4 797.7

Metals & Mms. 508.6 511.3 481.4

AUSTRIA
Credit Aktien 110.48 110.12 7120

BELGIUM
Belgian SE 327322 3293.30 220923

£ 12
SFr 3'H.
DM 49u
FFr 14%

FT London Interbank fixing
(offered rate]

3-month US$ 7*Y.«

6-month USS 7%
US Fed Funds 7V
US3-month CDs 725*.
US3-month T-bMs 628*

CANADA
Toronto
Metals & Minis 2307.3* 22725 2096.0
Composite 29100* 288950 2543.0

Montreal
Portfolio 1,475.87* 1,460.74 13239

US BONDS

Treasury

DENMARK
SE 23756 23826 177.72

6 1988

8% 1993

8% 1966

9% 2016

March 6 Prev

Pnce Yield Price YMd

101%. 7281 IQCPfe 7549
104*%* 7.856 103*%* 8231
105*%» 8.006 1Q6 8.131

111 JTfe 8.173 110*fe 8271

FRANCE
CACGen 311.00 309.00 205.6

bid. Tendance 11 8.00 11650 111.1

WEST GERMANY
FAZ-Aktien 665.84 66341 417.60
Commerzbank 2.012.40 200520 1 201.8

HONGKONG
Hang Seng 1.66851 1,66423 128328

Treasury Index
March G

Maturity Return Day's

(years) index change

1-30 146.00 +023
1-10 139.02 +027
1- 3 13229 +0.17
2- 5 14208 +022
15-30 167.78 +0.66

Yield Day's

change

720 +024
7.71 +0.19
750 +0.12

7.78 +023
854 +050

ITALY
Bancs Comm. 58724 575.08 27289

Source: Marts Lynch

NETHERLANDS
ANP-CBS Gen 251.40 24920 2062
ANP-CBS Ind 245.50 24320 1632

NORWAY
OsloSE 349.46 35050 317.10

SINGAPORE
Straits Times 619.02 62278 849.72

SOUTH AFRICA
JSE Golds _ 1,199.1
JSE Industrials - 1.139.8 -

Madrid SE 13226 13629 11217

SWEDEN
J&PJ8P 1.887.55 1,888.40 1,443.79

SWITZERLAND
Swiss Bank Ind 574.40 57240 428.6

Corporate March 6 Prev

AT&T Price Yield Price Yield

10% June 1990 101% 9.85 n/a n/a

3% July 1990 90% 651 88 6.85

8% May 2000

Xerox

97 9.13 101% 9.85

10% Mar 1993 107% 8.41 107 8.51

Diamond Shamrock
10% May 1993 101% 10.25 100% 1036

Federated Dept Stores

10% May 2013

Abbot Lab

109% 9JB5 108% 9.70

11.80 Feb 2013 114% 10.20 114% 10.20

Alcoa

12% Dec 2012 113% 10.70 113% 10.70

Soun»: Satomon Brothers

FINANCIAL FUTURES
CHICAGO Latest High Low Prw

WORLD Mar6 Prev Yearago
MS Capital Inti 282.80 2829 196.6

COMMODITIES
(London) Marche Prev

Sflver (spot fixing) 38425p 388.70p
Copper (cash) £998.75 £998.00
Coffee (Mar) £2570.00 £2,50450
Oil (spot Arabian Light) n/a n/a

GOLD (per ounce)

MarchE Prev
London $34350 S34150
Zurich $343.50 $341.25
Parts (fixing) 5345.34 $346.40
Luxembourg $342.00 $342.46
New York (April) $34420 $34450

US Treasury Bonds (CUT)
8% 32nds of 100%
Mar 94-14 96-12 94-05 95-24
US Treasury BlBa (IM8f)
Sim. points of 100%
Mar 9329 9329 9326 93.17

Certificates of Deposit (MM)
Sim points of 100%
Mar 9281 9281 9281 9262
LONDON
Three-month Ewodoflar
Sim points of 100%
Mar 92.45 9249 9243 9240
20-year Notfenal Gdt
£50,000 32nds or 100%
Mar 117-00 117-25 117-00 116-18

* Lama amiable tiguas

Financial Times Friday March 7 1986

FINANCIAL TIMES
WORLD STOCK MARKETS

troleum, down S% at $24% in heavy trad-

ing, firmly denied any intentions to trim
the dividend. But a firmer trend in Chi-
cago oil futures helped Exxon steady to

its overnight price of $52%. Car stocks,

beneficiaries both of lower oil prices and
interest rates, led the blue chips for-

ward. Ford gained $1% to $72%, Chrysler
$% to $39% and General Motors common
stock £Va to $39%. Confidence in the out-
look came from the major car makers,
which plan to keep production strong
despite last month’s fall in sales.

Other interest rate stocks to advance
included utility issues and the banks, led
by J. P. Morgan, up $% at $71%, and
Bankers Trust, up $% at $41%.

Stocks in the savings and loans
groups responded firmly to forecasts of
record profits this year as US house buy-
ers refinance their mortgages as rates
falL Financial Corporation of America
gained $% to $16 while A. H. Ahznanson
added $% to $12%.
The weakening dollar pushed pharm-

aceuticals ahead although at $147%, up
$7

/i, Merck was below its best Chemicals
looked firmer, led by Du Pont; with a $%
gain at $69%.
Among defence stocks, United Tech-

nology firmed $1% to $53%, and McDon-
nell Douglas at $79% gained $%, but
Lockheed, at $54, shed a further $% on
recent bearish comment from market
analysts.

The technology sector was unsure of
itself, and IBM featured with a $2% fall

to $146 in busy trading. By contrast,
there were buyers for NCR- which
jumped $1% to $42%. Digital Equipment
attracted strong support, adding $1% to

$163.

Airlines were mixed and continued to

feature takeover speculation. Eastern
steadied at $8% after USAir made a rou-

tine filing in connection with Texas Airis

planned acquisition of Eastern.

Western Air, $% easier at $11%, was
again prominent in the NYSE list of ac-

tive stocks. United eased $% to $55% as
the market shied away from the increas-

ing competition posed if the latest merg-
ers become effective.

Another recent speculative favourite

to move ahead was Deere, the farm
equipment manufacturer, which
bounced up $1% to $33% despite a firm
denial from the boardroom of market
hints that General Motors might extend
its interest in Deere beyond the existing

diesel engine project
White Consolidated, which is legally

fighting off the $71lm bid from Electro-

lux of Sweden, eased $% to $47% as Wall
Street awaited the outcome of White's

search for a white knight
In the bond markets, long-dated is-

sues were 1% points up at midsession,
bringing the key yield down to 8.15 per
cent - a drop of 14 basis points. The ses-
sion opened with a burst of profit-taking
after confirmation that the Bundesbank
had cut its discount rate. Prices soon -

climbed higher, however,

LONDON

Emphasis
switches

to gilts
THE EMPHASIS switched in London
yesterday from leading equities to gov-
ernment securities as interest rate opti-

mism took a stronger hold after confir-

mation of the cut in the West German
discount rate.

Renewed domestic and foreign buying
dispelled early doubts over the market
resuming Tuesday's upturn. Selected
longer bonds rose 1% points before
reacting late in the session to the Prime
Minister's statement against joining the
exchange rate mechanism for the EMS.
Another stable performance by ster-

ling and a further slight easing in mon-
ey market rates contributed to senti-

ment All conventional gilts advanced at
the expense of index-linked issues. Fur-
ther switching from the latter brought
fresh losses of up to %.
Leading industrials gained in early

trading and indices hit fresh midday
peaks. By the dose, however, the FT Or-
dinary index lost 1J9 to 1,209.4.

Chief price changes. Page 43; Details,
Page 42; Share information service.
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HONG KONG
ANNUAL RESULTS for Hongkong
Land were the centrepiece of trading in

Hong Kong, and the Hang Seng index
added 4.18 to 1,668.51.

It took investors a short time to inter-

pret the results which were accompan-
ied by plans to sell 52m Jardine Mathe-
son shares at HKS11.22 to Jardine Secu-
rities, which plans a one-for-five rights

issue of preferred convertible shares.

HK Land firmed 10 cents to HKS6.35,
Jardine Securities added 10 cents to

HKS14.20 and Jardine Matheson retreat-

ed 30 cents to HKS12J.0.

SINGAPORE
A RELUCTANCE to open new positions

deflated Singapore slightly, and the

Straits Times industrial index shed 3.76

to 619.02.

Tomorrow's Singapore budget, al-

though not expected to produce any sur-

prises, forced many operators to the

sidelines. Volume contracted to 95m
shares from Wednesday’s 10m.

Singapore Airlines, most active with
1.2m shares traded, closed 30 cents down
at SS6.25. Singapore Press managed to

move against the trend with a 10-cent

gain to SS6.50,

AUSTRALIA
LEADING industrials, spearheaded by

BHP, led Sydney lower and the All Ordi-

naries index slipped 4.5 to 1,053.8.

BHP was unsettled by brisk selling

pressure in London after Australian

unions asked the steel industry authori-

ty to hold an inquiry into Bell Resources'

partial bid for the company.
Bell Resources slipped 25 cents to

AS4.35, and its parent Bell Group dipped

6 cents to AS6.20. . ,

Newly listed Airship Industries soared

48 cents to 75 cents. Banks were subdu-

ed by profit-taking.

SOUTH AFRICA
DIRECTIONLESS trading featured in

Johannesburg, with golds mixed and in-

dustrials posting small isolated gains.

Buffels added 5fl cents to R72, and

Vaal Reefs slipped R2 to R226. Among
twining financials Gold Fields firmed 50

cents to R40 while Gencor retreated 25

cents to R39.25.

Barlow Rand finished at R15.Q5, a
gain of 5 cents, while AE&CI added 25
cents to R10.75.

CANADA
INDUSTRIAL AND MINING issues led

a rally in Toronto as golds and utilities

eased.
nanadian Pacific added G$% to C$18%,

Inco edged C$% higher to CS221A and
Dominion Textile gained C$% to C$18.

McMillan Bloedel was unchanged at

CS29 after announcing plans to delist its

stock from the NYSE.
Montreal made broad gains with the

exception of utilities.

TOKYO

Caution

subsides

at peaks
LARGE-CAPITAL electricity and finan-

cial stocks soared on expectations of an-

other Bank of Japan discount rate cut in

Tokyo yesterday and pushed the Nikkei
stock average to above 13.900 for the

first time, writes Shigeo NishiwaJci ofJi-
ji Press.

The key indicator added 94.10 to

13,901.56, the fifth consecutive rise, on a
volume of 625m shares, compared with

626m shares the previous day. Advances
led declines by 532 to 352, with 105 is-

sues unchanged.
- Buyers concentrated on some large--

capital stocks in the afternoon as Mr Sa-

toshi Sumita, Bank of Japan governor,

had told a press conference on Wednes-
day1 that the central bank would decide

whether to cut the discount rate after

the board of the West German Bundes-
bank met and after a report on Japan's
short-term industrial outlook was re-

leased today.

Tokyo Electric Power was actively

traded Y90 higher to Y3.190 and Kansai
Electric Power Y80 to Y2,330. Tokyo Gas,

also active, firmed Y4 to Y356.
Financial issues advanced almost

across the board. Mitsubishi Bank
added Y40 to Yl ,500, and Chiba Bank
climbed a maximum Y100 to Y814.

Long-term credit and trust banks, as
well as securities companies, strength-

ened. Nomura Securities moved up Y50
to Y1.320 on reports that it had acquired

a seat on the London Stock Exchange.
Nippon Express gained Y16 to Y895

and C. Itoh added Y10 to Y451 due to the
likelihood of interest rates coming
down.

Low-priced speculative stocks were
popular in morning trading. Nichiro
Gyogyo headed the active list with
23.71m shares traded, but it eased Y2 to

Y362 on profit-taking after rising Y15
from the previous day on rumours of
speculator purchases.
Nissho Iawai climbed in early trading

on talk about an urban redevelopment
project but shed Y2 to Y330. Nitto Boseki
tell Y6 to Y375 and Dainippon Ink and
Chemicals Y6 to Y354.
Conversely, Janome Sewing Machine

revived after its slack performance over

the past several days and rose a maxi-

mum YI00 to Y1.310 while Tokyo Juki

Industrial went up Y25 to Y985.
Biotechnology-related stocks attracted

lively buying interest, with Kyowa Hak-

ko rising Y70 to Y1.140 and Shionogi Y29
to Y917.
Some blue-chip issues were also

bought Hitachi added Y747 on volume of

6.04m shares. Sanyo Electric firmed Y10
to Y405, Sony Y40 to Y3.640 and Nippon
Kogaku Y20 to Y1.080.

Reflecting strong hopes for another
discount rate cut, yields on bonds hit all-

time lows. The yield on the benchmark
6.8 per cent government bond due in De-
cember 1994 plunged from 5245 per cent

to 5.165 per cent

centage point cut in its official discount

rate to 4.5 per cent
, . , . _

Amsterdam continued its higher

trend, bolstered by optimism on the rate

cut, and almost all sectors recorded

^Most activity was seen in the financial

EUROPE

Bundesbank
seizes the

initiative
THE DECISION by the West German
Bundesbank to cut its discount rate to

3.5 per cent from 4 per cent signalled
falls in bank interest rates across the

continent Investors responded, and
shares moved higher again in most
bourses.
Despite a brief sell-off after the news

of the cut, Frankfurt returned to form,

and in the final minutes of trading for-

eign investors, especially from the US,

bought heavily to pull prices off their

early lows.

The Commerzbank index rose 12 to

2,012.4.

Cars continued to profit from the high-

er dollar, and Porsche led the field with

a DM 22 gain to DM 1,222. BMW rose

DM 5 to DM 540
In the machine making sector GHH

added DM 14.50 to DM 236 and KHD
DM 5 to DM 300 while MAN dropped
DM 6.50 to DM 192.

Profit-taking dampened banks and
chemicals. Deutsche Bank gave up DM
10 to DM 797, and Dresdner DM 4 to DM
395 ex-rights while Schering ended
DM 7 lower atDM 536 and Hoechst DM
1.30 to DM 321.20.

Foreign and domestic demand,
prompted by the rate cut, pushed bonds
as much as 40 basis points higher. The
Bundesbank sold a moderate DM 35.3m
worth of domestic paper yesterday after

purchasing a hefty DM 188Jim on
Wednesday.

Following the Bundesbank move, the
Dutch central bank announced a % per-

sector, with ABN FI 18 higher at FI 588

and NMB FI 7.50 firmer at FI 222.50.

Mortgage bank WITH was suspended

until today after an extraordinary share-

holders' meeting had discussed a rescue

plan The issue was unchanged at FI

47.50.
,

Gains in internationals were limited

by the firmer dollar. Unilever added on-

ly FI 1.50 to FI 366, despite an early gain

of almost FI 4, and Akzo put on FI L60 to

FI 164 while Royal Dutch faded to FI

168.30, down FI 1.40 on continued con-

cern over the world oil price.

Bonds rose initially but fell back after

the Bundesbank announcement
Paris moved one step closer to a sys-

tem of continuous trading with the intro-

duction of a special morning session for

block trading in 30 active stocks. This ef-

fectively lengthened the trading day by

2% hours.
Stocks rose on hopes of a cut in inter-

est rates, and 30 minutes after the dose

the Bank of France lowered its key mon-

ey market intervention rate by a quarter

of a percentage point to 8% per cent

Advances numbered electrical group

Radiotechnique, up FFr 39 — about 8.6

per cent - at FFr 613, CIT-Alcatel FFr 70

higher at FFr 1,660, and BIC, FFr 12 up

to FFr 572.

Corporate news fuelled optimism in

Zurich and, despite the decision not to

change local interest rates, stocks ended

higher.

Swiss Bank rose again on Wednes-

day’s healthy results, rising SFr 4 to SFr

562.

Oerlikon-Buhrle was SFr 50 lower at

SFr 1,560 as investors waited for Cana-
da's decision on the purchase of the

group’s new defence system called

Adats.
Milan ended considerably stronger

again as shares were pushed to new
peaks.
Montedison picked up L170 to L3,940

on news that it had signed a $100m re-

ciprocal trade deal with Chemapol, the

Czechoslovakian state chemicals group.
,

The return to trading of Fennenta fear

hired in a mixed Stockholm.
The biotechnology group, which had

'

been suspended for the past two weeks,
plunged SKr 30 to SKr 128 in early trad-

ing but recovered to end SKr 16 lower at

SKr 142.

Both Brussels and Madrid were agam
victims of profit-taking after last week's
record closes.
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London, 14 & 15 April, 1986
The Financial Times Manufacturing Automation Forum is being arranged in London
on 14 & 15 April, 1986 for the fourth time, though with a new formatThe first day is to be
devoted to a high-level review ofthe problems and challenges facing seniormanagement
in justifying the implementation of automation.The forum has been developed from the
previous1985 meeting when many questions were raised by participants on the problems
of finding a new approach to investment analysis and financial investment justification.

The management implications of the new engineering materials provides the subject of
the associated seminar on the second day. Some of the issues to be addressed:

Justifying Automation
Is ft a necessity today ora luxury for tomorrow?
Whynotwait untilthe technology is mature?
Can manufacturingbeacompetitiveweapon?
Professor Gordon M Edge
PATechnoiogy

FINANCIAL INVESTMENTJUSTIFICATION
Automation systems are expensive and normally
cannot meet traditional Investment payback criteria.

Are there otherways to account for automation?
What is the worth of better products, more reliable

defivery? How do you evaluate a strategic asset?

Mr James A Bvimson
CAM-1
MrJohnTowers
Peridns Engines Limited

THE TECHNOLOGICAL RISK
How can automation progfammes be controlled?
What if the software does not woik?
What if development falls behmd schedule?
The value of simulation systems.

MrJohnA Collins, obe
T1 Domestic Appliances United

The Management Implications of
the New Engineering Material
A REVIEW OFTHE NEW
ENGINEERING MATERIALS AND THEIR
TECHNOLOGICAL POTENTIAL
Mr Eric M Briscoe
FaireyTecramics United

L‘l-5 r m

INTRODUCING NEW MATERIALS TO
SENIOR ENGINEERS
DrA Kelly
University of Surrey

^“iS^uenge inherent ,n

Dr Donald A Bell
Department of Trade & Industry

THE MANAGEMENT OF THE
MANUFACTURING PROCESS USINGNEW MATERIALS
Professor Peter Hancock
Cranfield Institute of Technology

THE FOURTH
MANUFACTURING
AUTOMATION FORUM

Tb; Financial Times Conference Organisation
Minster House, Arthur Street, London EC4R BAX
TW: 01-621 1355 Hx: 27347FTCONFG^^

° 5®^ send iraliether delateoC*THEFOURTH
KAhUFACTUniliQAUTOMATIONCOM=BB«CE*

FT A FINANCIAL TIMES
CONFERENCE
in association with

AUTOMATED factory

Name
Position

Company.

Address—


